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THE MONEY MARKET. 
Tuurspay’s Bank return showed the seasonal move- 
ment of coin into the country, £857,000 having been 
thus withdrawn; on the other hand, 4,203,000 in notes 
had been returned, and £308,000 had been received 
from abroad, so that the reserve was 4,346,000 lower 
on balance, and showed a slightly lower proportion to 
As compared with a year ago, there were 
increases of £1,894,000 in the Public Deposits, 
£3,845,000 in the Other Deposits, £,4,905,000 in the 
and Othe and £,884,000 in 
The week’ s movements were quite in- 


liabilities. 


Government r Securities, 
the Reserve. 


significant, and the market’s history has been unevent- 
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ful, being marked chiefly by unusual ease and cheap- 
ness in short loans, a drooping tendency in discount 
‘rates, a threat of American compétition in the bullion 
market, the beginning of gold purchases by Germany 
for shipment to Turkey, and hopes, which were doomed 
to disappointment, of a reduction in Bank rate. 

. * * . 

Our New York correspondent cables :—Business is 
quiet, but there is a slightly better undertone in antici- 
pation of January investments. Easy money condi- 
tions are anticipated unless the annual disbursements 
at the end of the year are on a large scale. Talk of 
gold imports has been revived, but no important move- 
ment is yet expected. The heavy excess of exports 
over imports in November is largely due to the 
enormous cotton shipments. The pushing forward of 
these goods may affect December comparisons un- 
favourably. There is a better foreign demand for 
bonds, but business is very quiet. Decisions at Wash- 
ington and in the Supreme Court are important influ- 
ences in the present situation. Improvement in_ the 
iron trade depends on the ability of railroads to raise 
funds. Business in copper is on a very small scale. 

* * * * 

The Berlin money market, our correspondent wrote 
on Wednesday, shows a rising tendency. The open 
market discount rate has advanced to 4% per cent., and 
the rate for call money to 4 per cent. These advances 
are in connection with the coupon payments beginning 
at the middle of the month. ‘The rate of exchange on 
Paris remains at the unusually low level reached last 
week, indicating that French bankers are still placing 
money at Berlin. The rate on London has fallen to 
the lowest figure for some two months or more. There 
will probably be an advance later on as the £5,000,000 
Mexican money held here must be paid over at the 
beginning of the new year. This money has been 
placed meanwhile at the disposition of the market, 
and as it must be paid back to the banks on the 28th 
a moderate tightening of the market will probably 
result. 

* . * - 

Our Amsterdam correspondent writes on Decem- 
ber 15th :—Money has hardened to 44 per cent., not- 
withstanding the efforts of prominent lenders earlier in 
the week to help rates down in view of the issue on 
Tuesday of the Rotterdam loan. It appears that the 
latter was well covered, allotments being at the rate 
of 60 per cent. The fall in Dutch Government 
securities made further progress, and on the whole 
the investment market is depressed and _ inactive. 
Besides a few local industrial issues announced for 
next week, the Stock Exchange Committee will offer 
on Monday 2,100,000 fl 4 per cent. bonds of the Stock 
Exchange Association, part of an issue of 3,000,000f1, 
the proceeds of which are to be used to defray the cost 
of constructing the new bourse which it has been de- 
cided to build. The bonds will constitute a first mort- 
gage on this building. In connection with this loan the 
statutes of the association are to be amended to the 
effect that new members will have to furnish the de- 
posits in cash on the above bonds if below 103 per 
cent., whilst the existing members will have the option 
of exchanging the securities now deposited against 
these 4 per cent. bonds. Each member has the privi- 
lege to subscribe for three bonds at 1,000f, and the 
rights have been actively dealt in up to 1} per cent., 
a pfemium no doubt placed upon the bonds in view of 
the monopoly value they will gradually possess. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE, 





‘This Week.|Last Week. A Fort- /Three Wks.| A Month 











night Ago. Ago. Ago. 
Eee i Be a  - + 
Bank rate.... 44 4 | 4 | 5 5 
Market rate .. 38 3m | 3h 4.5. 43 








LONDON M\RKET RATE Compared with FORRIg) 
RATES (+ above; — below), _ 
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ala Week Last Week. tengo, te a | en 
NE). god os for ar ‘Feil | ray | nary d 
<r pennneen Pomenlt for us | 2 for us af fw _ I on; me 

eccccees 3, agstus 1) agst us | 1¢ agst us ; 
New York ......! 24 agst us | 14 agstus | § agst us fret in the 
——= =e | pendit 
quate | 
THE GERMAN NAVAL ESTIMATES, } to our 
Two pronouncements of the greatest interest were bee 
made last week during the discussion of the | nae 
naval estimates in the Reichstag; the one on sind | va 
finance by Herr Wermuth, the Secretary of State form ome 
the Imperial Treasury, and the other by the Imperial Ste 


Chancellor on naval policy. Together they mark » 
epoch in the tale of ** telegrams and anger,” of whig lll to adc 
too much of the recent history of Anglo-German tel. 
tions is made up. To all men of sober mind ty 
causeless misunderstandings which have so long stoi 
in the way of perfectly friendly relations between teil \(cKe 
two nations must be matter for regret, and for som iim : 
impatience at the persistent errors which alone mall Thy 
the partial estrangement possible. It seems as if am 
single breath of commonsense must blow the mists (i 
suspicion away, but still they hang about; and in tel} whict 
meanwhile the penalty of jealousy and confusion sim 
paid year by year in the waste of unprofitable millions MM) «jn | 
upon armaments which are not needed and never wil || ment 
be needed. The recent pronouncements in the Reich Mi} cyssi 
stag are full of encouragement for those who desie HM} mic ; 
to see the end of these misunderstandings. They give MMH sures 
good hope that at last the worst is over, that we have} spect 
touched and passed the critical point of rivalry, alii} by s 
that for the future wiser counsels and clearer views) mati 
may slowly but surely prevail. BBY men 

From the statement of Herr Wermuth (whictiil tro 
is dealt with in detail by our Berlin come-gRil even 
spondent in another column) there -emerges hm 
all-important fact that in the estimates for 191 
the increase in German naval expenditure has reached 
its highest point. Although the ordinary estimates 
will go on incréasing till 1917, owing to the necessat} 
increases in numbers and supplies, the extraordinat} 
estimates for construction will now begin to decline. 
Another indication of the turn of the tide in Germa 


= 
~~ 





expenditure is to be found in the record of her borrue 
ings. For certain periods since 1877 the average alre 
annual borrowings have been as follows :— and 
Average Annus! con 
— | nar 
Period. . agr 
Te ee 350000 | 
1880-90 seater eee eceeeeeeeeereeeeeere ere 6,359,000 - H 
1890-1900 ........ sCrcccccccceces occeeet oe 
WDOL-9 ...ccccccccscccssece osessentala ‘ pyre 
BORD sccccdeevosevesess pcaeraeteeenen ‘ 460,000 
1911 (estimates )....seeeeeeeeeeeeeeere® . ; we . 
The diminution in loans is in part the ee 8), 
creased taxation; in 1908 the Government pe fo 
and received new taxation amounting to agen Bl i 
But if the history of German naval greta’ bore | 
sidered as a whole, it will be seen, both from | ‘ 


figures and from the statement of Herr Wess \ 
the time of greatest pressure has come rane and 
comparison between the increases 19 the his in the 
English naval estimates this year shows t 5 
most lively manner. From 1909 to 191! the ine beet 
expenditure upon the German navy ase ine 
£2,800,000. In the same period the 8400100 
penditure upon our own navy has been expendi 


just three times as much, and our total na During 
ture is now nearly double that of Germany. 








Ul sees 2es 2.505 


——— 











nega 












y 


ms 


c ae | ‘f 


} 
/ 


55 


| 


S575 


ne make 
} as ifa 
mists of 
din the 
‘usion is 
millions 
ever Wil 
e Reich 
10 desire 
hey give 
we have 
Iry, and 
or views 


1 (which 
| Core 
ges the 
Or 191! 
reached 
stimates | 
ecessart 
ordinart 
decline. 
German 
borrow 
average 


-_. 
Ss 
a 


ip exe 




















December 17, 1¥lu. } 


THK KCUNUMIS2. 


—_—_— —_.. ae 
~~ ———— 


1227 





Te past two years, while we have been pouring out 
and more money on battleships and cruisers, the 
. reply has been a comparatively trifling in- 
~ The desperate race on her part to rival our 
acy, of which we have heard so much from the 
ngers, is seen to consist in her putting down 
und for every two of ours, and adding one for 
beery three that we add. Tested by expenditure, the 
| ivalry is non-existent. Since Mr McKenna went to 
| the Admiralty we have made enormous additions to our 
| oeramme of construction, overwhelmed by imagi- 
nary dangers as often as the season of estimates came 

| oa; meanwhile, no comparable change has been made 
‘s the German programme, her proposed rate of ex- 
| onditure has been but little increased, and no ade- 
| sate or even substantial reply in kind has been made 
1p our sensationally increased estimates. What little 
increase there has been provides no sufficient reason 
for our extravagance ; now that we know that the in- 
creases, such as they were, are over, and that for the 
ae the extraordinary German estimates will de- 
I crease, there is no reason why our own estimates should 
Hl got be reduced as rapidly as they were raised. If a small 
ll increase in the German expenditure made it necessary 
I to add five millions to our estimates this year, then a 
small decrease in German expenditure will warrant us 
in taking five millions off them next year! The argu- 
I] ment is extreme, but it is the weakness of Mr 


| McKenna’s position that he can have no good answer 
} 


; 
t 
i 


to it. 

The Imperial Chancellor’s pronouncement on_ the 
possibility of limiting armaments by agreement was 
cautious, but it was more favourable than anything 
| which has yet come from the German Government. 
“We find ourselves at one with England,’’ he said, 
“in the desire to avoid rivalries in respect of arma- 
ments’’; and he added ‘‘ that it is open and frank dis- 
cussion, followed by agreement concerning the econo- 
mic and political interests on both sides, that is the 
}| surest means of removing mistrust of any kind in re- 
}| spect of the comparative strength of the two Powers 
| by sea or by land.’’ These words conceal in diplo- 
j| matic phrases some extremely good sense. An agree- 
| ment for disarmament is difficult to arrange between 
| two nations which are not on perfectly good terms ; 
} even if made its value would be questionable. Only 

between two nations which clearly understand each 

other’s interests, and honestly respect them, can such 
an agreement be effectually completed. A necessary 
preliminary to the limitation of armaments, which, as 
we now know, both this country and Germany desire, 
isthat there should be a frank interchange of views as 
0 supposed causes of difference. Following this we 
may hope for a settlement of conflicting interests and 
adrawing together in friendship of the two peoples, 
already so closely connected by ties of common blood 
and of a common civilisation. When this has been ac- 
complished, and its accomplishment needs but an ordi- 

‘ary amount of self-restraint and commonsense, the 
agreement will naturally follow which will rid us both 
of the intolerable burden of unnecessary armaments. 











THE BOROUGH ELECTIONS. 


hogan who watch a General Election in order to see 
thie the hee politics are affected by industrial condi- 
‘. the € borough results are of more interest than those 
which sme I here are few county divisions in 
refi industrial interests are homogeneous ; but 
wea nce boroughs in which particular interests 
The {oll irect and predominant effect upon the polls. 
vid owing tables give some idea how the towns 
such special interests have declared themselves 
‘bon the issues of the election. There are no 
shire a eteewd divisions, especially in Lanca- 
important j orkshire, which reflect the opinion of 
also nt industries, but as the agricultural interest Is 
Present, they do not vote upon a clear issue. In 


= fase Labour and Irish members have been 






member seats the polls of both of the Government and 
both of the Opposition candidates have been added to- 
gether. 

We take first of all the ports ; and we find here no 
sign of any weakening in their allegiance to Free-trade. 
The Tariff Reformers have signally failed to re- 
commend to their electors a policy which, aimed 
at reducing imports, must be aimed at reducing 
the trade of the ports also. The double victory of the 
ministerial candidates at Sunderland is a striking sign 
of the growing strength of Free-trade opinion in a 
typical seaport town. 















































Ports. 
| Lats Seats : 
diac Majorities. Gains 
Govt. Oppn.| Held b 7 
Port. Poll. Poll. igen pati ae 
Govt. Oppn. Govt.|Oppn.| Govt./Oppn. 
Aberdeen (2 seats) ........ 10,144 6,543) 3,601 2 se 
Barrow-in-Furness 4,810 4,290) 520 1 “ae 
Belfast (4 seats) .......... nf <A va 1 3 
Birkenhead .............. 7,249 8,304) .. | 1055) .. | 1 | i 
Bristol (4 seats) .......... 24,129 20,975} 4,430 1,276 3 | 1 +s 
Cardiff (Dist.) ............ 11,882 12,181; .. . fe l 1 
Dundee (2 members)...... 18,197 10,599) 7,598 .. 2 es es 
FRETS 8,763 5,606) 3,155 .. 1 a " 
Glasgow (7 seats).......... 40,213 33,510} 7,684 981; -5 2 é 
NINE: . canctendcceats 2,50€ 3,108) .. 602) .. 1 ” 
Great Yarmouth.......... 3,837| 4,210 2 a 1 ° 
Greenock istleubeastectee 4,338) 2,913}. 1,425 .. 1 - 
site xs etacanscede 7,205; 7,903) .. ese}. 1 1 
 _ " peeaene 6,017| 5,969 a xa 1 es : 
HIGH! (3 weate) .....cccccce 19,850} 16,955} 3,102) 207} 2 1 ws 
INVErMERS ...0000eeeeeeeee 2,357) 1812; 555) .. 1 we - 
King’s Ligne. ...ccececce 1,668) 1,76:' .. ws 1 1 
Leith Boroughs ...... cio. | 7065) 5284) 1905. | 2 |. fe 
Liverpool (9 seats) ...... 22,369) 29,562 1,769 8962 1) 8 1 
Middlesbrough .......... 10,313; 6,568 3,845) .. 1 ~ ee 
Newcastle-on-Tyne (two | 
members) ......... .... | 33,046) 25,764 7,282) .. 2 ja a 

Penryn and Falmouth ../ 1,29)} 1,58 .. 294. 1 eect 
Southampton (2 members) 16,944 15,086: 1,858 .. 2 “ weed 
South Shieldst.......... .. 7,929] 49K 3.01¢ 1 ne 
Stockton-on-Tees ........ 5,510} 4,840 670) 1 me 
Sunderland (2 members)... 23,288| 20,432 2,856 2 2 | 
fwansea (Town).......... 6,503) 4,257 2,246) 1 oo | 
Tynemouth and N. Shields 4,106} 3,929 177, 1 


' 


311543) 26886 | 57.425/14,944, 33 | 22 2 | 5 
+ Figures for bye-election, October, 1910.” 
The only contest in Belfast was between ‘two Opposi- 
tion candidates. The loss of Birkenhead and the 
Exchange division makes the Liverpool area even 
more of a notable exception to the rule than 
it was in January; but Liverpool politics are 
more akin tothose of Ulster than to those of 
Lancashire; it votes on less mundane issues than 
the Fiscal issue. On the other side of the account 
should be set the increased strength of the F[ree- 
trade cause in London, where many of the con- 
stituencies which adhere most closely to the Govern- 
ment, and some of the most remarkable Ministerial 
gains, come from the area which is most dependent on 
the port industries. 

Cotton, Wool, Dockyards, Metal, and Boots are per- 
haps the industries which are best segregated into par- 
ticular urban areas, and best enable us to trace the 
effect of special commercial opinion on the elections. 
First and foremost come the cotton towns; they also are 
practically unshaken in their Free-trade allegiance, re- 
turning a majority of more than two to one for the 
Government. Preston is a noticeable exception, where 
family associations and religious differences obscure the 
industrial issues. 

Principat Corron Towns. 












































a. sea Seats s 
Town. Govt.|Oppn Majorities. Held by Gains. 
Poll. | Poll. |—— — ——— 
Govt.\Oppn.| Govt.\Oppn.| Govt./Oppn. 
Ashton-under-Lyne .....-. 3.848 4,047} .. | 196 .. 1 ee 1 
Blackburn (2 members) .. | 21,516) 19,314) 2,202) .. 2 ets oe a 
Bolton (2 members) .....-. 20,466 | 8,697) 11,769 2 , “s 
Burnley ...cssccccsseceses 9,987) 6,00'| 3,943 1 | ee 
Bary ...ccccccccceccceces 4, 4,25: on ee as 
Manchester (6 seats)...... 25,587| 21,142; 2,445, .. 6 | « 1 
Oldham (2 members)... ... 34,049) 26,721| 7,328). OT & 
Preston (2 members)...... 16,048) 18,177|  .. ee ee 
Rochdale ...ccccccscccces 7,751| 5,373| 2,378, .. 1 a : 
Salford (3 seats) ......-+-+ . | 14,474| 13,63)| 1,070, 227) 2 : 
Stalybridge .......++ «+++ 3,414) 3,807) .. 393; «.. | - 
Stockport .....-+.eceeeees 12,263) 10,417) 1,846 .. 2 | -. “3 
Wigan ....ccseceescecees 4 4,673, .. | 563) «- l LS ae 
176022,146254| 33,286 3,408) 19 6 2 3 


In view of the Referendum ‘‘ dodge to sweep Lanca- 
shire,’’ the three Opposition wins in these boroughs, 
together with a few others in such cotton districts as 
Newton, certainly are not, and cannot be claimed as, 








oned as Supporters of the Government, and in two- 





wins for Tariff Reform. In Manchester, the key to the 











—_—_—_—_. 
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situation, the only seat won by a Tariff Reformer, in a 
three-cornered fight, has now been recaptured for Free- 
trade ; and Mr Bonar Law, who, like Curtius, leaped 
into the abyss to heal his country’s ills, unlike Curtius, 
has sacrificed himself in vain. 

The verdict of the wool trade is as conclusive as ever. 
From the typical group of woollen towns not a single 
Tariff Reformer is returned :— 

Principat Wootten and Worstrep Towns. 
Town. cove. ‘Oppn. Majorities. | Hela by | Gains. 
| Pon. | Pol: Govt. Oppn.|Govt. |Oppn.| Govt. Oppn 











Bradford (3 seats) ........ | 20,184 12,454 17,730 3 
DOWBOEEY 65502 -00cc2cc00% | 7,061, 4,033 3,026 1 
Halifax ‘2 members) ...... | 17,289 9,022) 8.267 2 
Huddersfield.......... .. |iL446 5.777 5,69 1 
Leeds (5 seats)............ | 34,356 22,366: 11,990 5 

| 90,336, 53,652 76,684! 12 





Wakefield, where the woollen interest is also strong, 
replaces a follower of Mr Balfour by a Ministerialist ; 
but as Mr Brotherton, the unseated member, was him- 
self a Free-trader, from the point of view of Free-trade 
Wakefield has only gilded its gold. 

Ports, cotton towns, and woollen towns are solid for 
Free-trade ; under the direct influence of their famous 
Birmingham leader, the group of Midland metal towns 
has once more ranged itself in the ranks of Tariff Re- 
form. The majorities in Birmingham were decreased, 
but so were those in Manchester; and in this election 
decreased majoritics are of little significance in most 
cases. They show only the fatigue of the electors with 
the frequent exercise of their functions. A far more 
significant fact is the return to Free-trade of Coventry, 
under the very wing of Birmingham :— 

Miptanp Merat and Cutiery Towns. 








Seats 
Govt. Ippn. Majorities. Held by Gains. 
Town. Poll. | Poll, ;————- —— ————- —— —— 
Govt.Oppn Govt..Oppn Govt. Oppn. 

Birmingham (7 seats) .... 6,531°1598 : 9,45( 7 “ 
COREE onsdsecnccesee.| 7501) 6S 525 .. 1 ov 1 
Sheffield (5 seats) ........ 27,011 24,538 3,042 569 2 3 
Wolverhampton (3 seats).. 15142, 14,590 1,191 638 1 2 


60K GIONT| arenes 4 a2 | 1! 
The present representation of Shefficld and Wolver- 
hampton illustrate the anomalous results of our single 
member system; a majority of Ministerial voters in 
both cities returns a minority of the members. The 
boot and shoe towns are an interesting little group. 
They may be considered to show how far our manu- 
facturers of finished articles of general consumption 
value the supposed benefits of Protection for their pro- 
ducts in contrast with its certain consequences of de- 
creased consumption, and its danger of taxes on their 
raw materials :— 


Principat Towns for Boor and SHok MANUFACTURE. 


a Seats wa 
Govt Oppn. Majorities  goig by Gains. 
Poll. Poll. —— sig 


Govt Ippn. Govt. Oppn. Govt.'Oppn. 
Leicester (2 members).... 26,236 7,547 i8,68¢ 


2 
Northampton (2 members) 12,701 943: 2,6 .. 2 
EE sass tek dan cand es 5 1,992 1,837 sae 1 
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Town. 




















40,452 18.819 21.4). 








These cities are overwhelmingly Free-trade in senti- 
ment; and Stafford repeats its verdict in spite of the 
loss at the cleventh hour of a popular member long 
connected with the town. 

The dockyard cities confirm in a striking manner the 
tendency to vote against the Government exhibited in 
January. The last Ministerial representative in the 
group, Plymouth, has gone over to the Opposition, 
and Devonport has resisted a determined attack. 
Dockyarp Towns. 
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Dockyard politics are too apt to be of a very}, 

and-butter type, and too little related te the uly brea, 
issues of an election. Here, too, is the ational 
ground of the naval scaremonger, and from Hien! 


% | 





of towns there are no deductions to be made STOup MM | in the 
the fiscal controversy. Where the treatment of about wages 
ment workers occupies so much of the attention of of ivi 
electorate, the ‘‘ ins’’ who have to resist all the | to she 
demands must always be at a disadvan se | risen 
parison with the ‘‘ outs,’? who can recommend COn HM | time 
selves by promising all sorts of concessions. were | 

Apart from Home Rule and Tariff Reform, both It is 
which are now cognate to the Second Chamber a | less € 
blem, it can truly be said that in these elections Pro |! and th 
are no minor issues. Throughout the last P that 
the advocates of Woman Suffrage declared over an4 | to pa} 
over again that the public opinion was ip ther alm | Att 
favour, and that the Prime Minister and his eo | case f 


were defying the popular will. Yet at the last elecr 


in Rossendale, the strongest constituency they cou | claim 
find, the Woman Suffrage candidate secured Only su } tion t 
votes. <A few weeks ago a large sum of money wim || “e™ 
raised for the same cause, and St Pancras (East) angi |) 225 | 
the Camlachie Division of Glasgow were chosen xfamml| £0r 
the most hopeful constituencies, with the following the b 
results :-— appli 
ST PANCRAS EAST indus! 
Hon. 5. Martin (Libera’).......... 00 ce sennnae that 
J. W. W. Hopkins (Unionist) .............. 308 practi 
H. Jacobs (Woman's Suffragist) ....... 0 6g6e introc 
CAMLACHIE. | conce 
H. J. Mackinder (Unionist) .............. .. 349 | im 9 
J. M. Hogge (Liberal) .....06. cesses cotcéce incide 

J. O. Kestack (Labour) ................ coos A i) The 

W. J. Mirrlees (Woman's Sufiragist) ....... 7 H\ carrie 
Comment is superfluous. It may or may not be just ay appli 
expedient to give women a l’arliamentary vote, bt outde 


obviously such a_ revolution cannot be brought) descr 
about until public opinion is in its favour. At preset) revol 


there can be no doubt an overwhelming majority UHR} able 
men and women are opposed to it, and whateva) to 2, 
prospects the cause may have had three or four yeas) ing a 
ago, they have been destroyed, at least for the present) of a 
by the so-called militant tactics. Probably in coursed Ung 


time the control of the movement will fall into mori) brick 
competent hands, and when the prejudices aroused (MM) 110 | 





these petty Outrages on eminent men who are oppose | have 
to the project have been removed the question a0 *B) pric 
treated on its merits. {the 
_ = } Tt 

me | by w 

THE REGULATION OF RAILWAY BATES. i 

ist ( 















OFFICIAL inquiries into the reasonableness or otf 
of this or that railway rate—whether in England of 
abroad—are as a rule profoundly dull, and so full : 
technical and legal detail that no one but an mee 
can hope to understand them. The investigation 
being conducted by the Interstate Commerce VOU" 
sion of the United States is, however, a re “ 
exception to the rule, for the shippers advoca = 
based his case on such broad lines that he “ in a 
challenging the equity of the whole level 0 ices 
rates. The discussion before the Commission 
sequently aroused the serious interest of eon 
dustrial community. The points raised are | a 
not only to investors in American persons | 
all who are concerned in the fixing of a . 
any country in the world, for though the railway ON 
tions of America are quite different from cael 
Europe, the principles raised have 4 
application. 

ar will be remembered that almost at the moment 
the passing of the Railroad Bill in June the ed 
announced increases in freight in a me = agreed 
areas, but under Government pressure they cont 
postpone the advances until the new law soot 
into operation, and permit the Commission : 
their equity. : , 

The ‘peeusait case, which is the most important 











7 A anes ail 
| Majority. Seat G " 
Town. eg (Oppn a Held a eo 

| Poll. | Poll. a — 

Govt. Oppn. Govt.|Oppn. Govt. |Oppn. 
Devonport (2 members) .. | 9,6?3 10,281) .. 658 =a . 
IIS nine satus: pi apse 5405, 6.900) .. | use) | a | fl | 
Portsmouth (2 members) | 26,159 29.98.| __ _ ar er 5 aes 
Plymouth (2 members) .. | 14,639 16,055) .. 1416 |. ~~ | | 2 

(35826633071 .. | vail... | a | 2 











the hearings, is concerned with rates ' 
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-. coast and the Indiana State line, and North 

the Ohio and Potomac rivers. The companies who 
evidence in October based their case on the rise 

io be cost of materials, and the rapid advance in 
ves which has been caused by the rising standard 
The President of the Pennsylvania was able 


Pilis 





j 











OM Of the | > show, for example, that wages on his line had 
Sorts of MME | risen by one-third in the last ten years, and at the 
0 Com iM || ime the hearing was taking place further advances 
nd them. were being demanded by various grades of employees. 

It is evident that these arguments apply—though to a 
» both of | pss extent—in our own country. It was also urged, 
ber pro fa | and the point has been emphasised by Chairman Knapp, 









that the net revenue of railways should be sufficient 
| to pay for extensions and improvements of the line. 

| Attorney Brandeis, who has recently concluded the 
| case for the Eastern shippers, admits that rates should 
Ibe such as to allow the railways a fair income, but 
claims that such income must be based on the assump- 
tion that the railways are worked economically. In his 
view the cost per unit ol transportation service, which 
has increased in recent years, could have been 
decreased if the companies had availed themselves of 
the best methods of organisation, the most up-to-date 
appliances and the most efficient use of labour which 
industrial progress has made available. It is alleged 


2eesz a8 
TAG 


only sp 


“ast) and 


5 
2 
a 


following 


3 89] that if the railroads would adopt the principles and 
3,038 practice of scientifi management which are being 
introduced in some of the most progressive 
concerns in competitive industries, vast economies 


3,479 in operation would be secured by railroads co- 
3,453 incidently with increasing wages of employces. 
1,539 The scientific management system which has been 
& carried toa high pitch of perfection in the States is as 
¢ just a! applicable to railways as to other kinds of work, both 
vote, 0 I cutdoor as well as shop. For example, witness Gilbreth 
brougtt Ml! described how, by such methods, he had been able to 
t prese revolutionise brick !a\ing, so that his workmen were 
ajority GHEE) able to increase the number of bricks laid from 1,000 
whateva to 2,700 per day. This effect was produced by eliminat- 
our yeas inganumber of unnecessary motions. The upper part 
> prestal) of a brick layer, he said, weighs a hundred pounds. 
Course | Under the old practice he would stoop to pick up two 
nto MORE! bricks ; that meant that every time he stooped he lifted 
oused by 0 pounds. ‘‘ We have fixed it so that he does not 
a have to stoop at all, and whenever he has to reach for 


brick there is a pack« t of g2 pounds at his hand,’’ said 

the witness. 

| This question of efficiency was elaborated at length 

- " witnesses who had experience of various systems of 
} profit-sharing, bonuses, &c., so arranged as to induce 


otherwis | the operatives to give their best energy and care to 
gland their employers. Applying these considerations to 
50 full ff tailway management, Mr Harrington Emerson, of New 
in expetimm York, for three years consulting engineer on the Santa 
tion nora Fé, told how economies had been effected by increasing 

ommrtm) gine miles and reducing fuel and other traction ex- 
markableg Petses. He repeated the opinion that by the introduc- 
cate | j ten of Proper scientific methods, and the elimination 
in effer ” inefficiencies, the railroads could save upwards of 
f curresti) °390,000,000 a year or about $1,000,000 a day. Labour 


has ees cost the roads the greater part of that 
whole i) the was now lost, and material inefficiences made up 
Ihe og An instance of the latter he mentioned as 

| ™; : failure economically to produce horsepower 
naga some engineers being able to get one horse- 
BY A i toone pound of coal, while others required five, 
poet aie 1. pounds. Witness Emerson said that 
nive ae oth rie, Chicago, Milwaukee and St Paul, and 
AB) vere oo roads he did not name, systematic efforts 
ment RE «¢: "§ made to establish proper standards of 
I Chicane He also said that the fast trains between 
and New York would not be possible unless 
mates of cost and train efficiency 
an As regards cost of 
the ; - H. Westinghouse, vice-president of 
ha neue Air Brake Company of Pittsburg, 
bell? Whereas € air brake has been greatly improved, 
een “et, more § the railroads are paying about 12 per 
re tor the brakes, the train load down heavy 


oP accurate esti 
Previously 














grades can be increased 50 per cent, owing to the in- 
creased efficiency of the appliance. Mr W. H 
Marshal, President of the American Locomotive 
Works, said that the capacity of his plants is about 
3,300 locomotives a year, but that during the past 
year they turned out but 1,800 locomotives. 
to-day, he said, are lower per ton than ten 
but the locomotives have greatly increased in weight 
and efliciency. He said that he did not believe that the 
roads utilised the added tonnage power so much to 
carry heavier loads as to make dispatch—a remark 
which is profoundly true in England if not in America. 

An allegation which the shippers made at an early 
stage in the proceedings, but have not pressed, is to the 
ellect that in very many cases the prices of the various 
materials used by the railway companies are so high 


The prices 
years ago, 


because the articles needed by the roads are bought | 


through supply houses instead of direct from manufac- 
turers at the lowest wholesale rates, in the way that a 
large industrial concern would buy them. Some of the 
shippers are disposed to explain the prevalence of the 
railroad supply house method by the fact that these 
railroad supply concerns are organised by the brothers, 
brothers-in-law, &ec., of influential railroad officials for 
the express purpose of charging high prices. This 
accusation has a family resemblance to the cases of 
abuse which were all too frequent in the early railway 
days of railway pioneering. It remains to be seen 
whether it is possible to support so serious a charge. 

The interest in these proceedings is, however, not so 
much due to the details of the case as to the ground 
taken by the shippers. English railway apologists have 
always taken the view that accurate cost accounts 
cannot be kept for separate branches of the service, 
but there is a very strong opinion gaining ground in 
America that the cost of the railway service can be 
analysed almost as accurately as any other business 
operation. If this is proved to be the case it will put 
in the hands of the experts whose business it is to 
determine fair rates a much more accurate and reason- 
able guide than they have hitherto possessed. 

Given that the service is run on a_ reasonably 
economical basis, it is maintained that rates should be 
fixed so as to leave a fair profit—not on whatever 
capital happens to be down on the company’s capital 
account, but on the sum it could be expected to have 
there if it were reasonably capitalised. Both sides 
agree that there is no equitable claim for a return on 
watered capital. The difference of opinion is as to 
whether the company’s capital is at present a fair 
measure of the present value of the road. The com- 
panies compare their capital per mile with the much 
higher capitalisation of European, and especially Eng- 
lish, railways. But such a comparison must obviously 
be made with caution, for not only is the difference in 
the character of the systems enormous, but also, 
whereas a great part of the land on which American 
lines are built has cost nothing, or next to nothing, the 
enormous price of land in England is one of the heaviest 
items in the cost of a British railway. The American 
railway critics ask for a more direct test of value. 
Physical valuations which have been made in four 
States of the Union show that present capitalisation 1s 
in excess of the real present value. The figures are as 
follows :— 











Present Capitali- 
Value. sation. 
: 334 99 692 
Minnesota (1907) ........ 299,858,186 ,979, 
South Dakota (1908)...... _ 91,895,152 ee poy od 
Wisconsin (1909) ........ 291,096,754 342,425, 
Texas (1909) ....--++++- . 212,794,586 412,465,743 
44,658 .. 1,243,773,794 
POR sa c0000 cdiaaéien ee 345 644,658 
.« 398,129,136 


Over capitalisation.....++++«+ere+s 


i ive, but 
These figures are not necessarily representative, , 
the fact that they have been made by State Railway 
Commissions indicates the direction in which things are 
moving. ae 
When competition has been replaced by working 


























ete ROT me map ene Nee ime RE 


ce cetpeyticmapne I: 








cae ce ne AOS PO AAP 8M 


r 
seen linia Ra carcino ephtigh e: ecbaeat ab'% 


pce Ahi 











OE SCT GIR ES Rien ari Aten see 
> w= s . 


} 


(SDR orth ae ea 


ee 


AE IRR ERR 2S NINE LLETEADA AIT wecwkas 


[ 
is 

| 
ee 
ie 
1 























1230 


THE ECONOMIST. 





agreements and fares are fixed over enormous areas by 
consent, it is necessary for the authority charged with 
the duty of regulating charges to find some new 
criterion of fairness: The cost of an economically 
managed service together with a normal return on a 
fair capital is an ideal basis on which to determine 
what income may fairly be allowed to a monopolistic 
public corporation—though in applying it due regard 
must be paid to the rights of existing holders of shares. 
But it will come as rather a surprise to most students 
of railway finance if it can be shown that an official 
Commission, even when assisted by the best of 
experts, is really competent to teach railway managers 
how to run their business efficiently, or to unravel the 
mysteries of detailed cost accounts. 


———————————_—__—— 


THE CRITICISM OF A PROSPECTUS. 


A CASE decided in the High Court last Saturday has 
an important bearing upon the rights and duties of 
financial papers in commenting upon the prospectuses 
of new companies. After a four days’ trial the jury 
returned a verdict for the defendant newspaper, and the 
plaintiff has given notice that he will take his case to 
the Court of Appeal. This notice of an appeal does 
not, of course, prevent comment on the case, otherwise 
one of the parties to a case could always prevent Press 
comments upon it, unless and until it had been carried 
right through to the House of Lords, and all the facts 
belonged to the history of the year before last. With 
the individual merits of the two parties, however, we 
have nothing to do. 

Put briefly, the facts of the case were these. Mr 
Lotinga, the plaintiff, is a sporting journalist, whose 
opinions on racing and horses appear to be read by a 
large number of persons. After being connected with 
the Globe, the People, and other papers, he seems to 
have come into possession of an illustrated weekly, 
Throne and Country, and he also published a second, 
called Lotinga’s Weekly. In March, 1910, a company 
to carry on these two papers was floated, under the 
style of ‘‘ Amalgamated Pictorials, Limited,’’ and the 
prospectus was advertised in all the usual periodicals, 
except the Daily Chronicle, and the advertisement in 
Lloyd’s Weekly News, which belongs to the same pro- 
prietors, was withdrawn after the first edition. 

The Daily Chronicle, believing that the prospectus 
was a bad one, attacked it vigorously under such head- 
ings as: ‘‘Impudent Prospectus,’’ *‘ Beware of Amal- 
gamated Pictorials, Limited,’’ ‘‘ No Profits’’: and 
followed this up with later articles, headed: ‘ Larry 
Lynx, Limited”’ (a pen name of the plaintiff’s), ‘‘ Not 
Too Late to Recall Subscriptions,’’ and ‘‘ 8,o00 Shares 
Short.’’ This criticism did not have the effect of 
checking the flotation of the new company, for it was 
over-subscribed to the extent of 33,000 shares; the 
action, in fact, was not brought on behalf of the com- 
pany, but in order that Mr Lotinga might rehabilitate 
his jeurnalistic reputation. A great deal of evidence 
was given with the object of proving that the concern 
taken over by the new company was not a paying one, 
and that the statements in the prospectus were not 
justified. The Daily Chronicle was by no means alone 
in its criticism of the prospectus. In a leading article 
on March 15th the Financial Times observed that ‘‘ one 
part of this remarkable document is described as a 
‘ startling innovation,’ and the phrase might with per- 
fect truth be adapted to the whole prospectus.”’ In a 
note warning investors against this and another flota- 
tion we said ourselves that Amalgamated Pictorials, 
Limited, was a company “in which we should be very 
sorry to take shares,’’ and we described the prospectus 
itself as ‘‘ thoroughly audacious.”’ 

Mr Justice Darling summed up, explaining the law 
to the jury in admirably clear language. Referring to 
the defendants’ contention that what they wrote was | 
fair comment on a matter of public interest, he ‘‘ had 
no hesitation in telling them that this was a matter | 
of public interest.’’ An inaccuracy in stating that Mr | 
Lotinga had received £38,000 in shares instead of 





38,000 shares of five shillings each did por... 
said, if it was not libellous. The dclenduatee 


argued that there was a tee economy of truth 
udge seemed ‘to agree y; 
With 


the prospectus, and the Juc 

them, for he said that it did not tell the real Posting 

of the company and the. fact that the Thro 

Country had never paid a dividend. M en 
<a : Oreover, the 

plaintiff had not published the profit and loss 

and had he done so he must have disciosed a loss «f 

£15,00C. — i as 

Mr Justice Darling’s summing up, and the verti 
for the defendants which followed it, certain} th 
law of libel in a more satisfactory state than migh 
have been inferred from recent cases, but it cannot 
now be termed equitable. Mr. Walter Judd, chairm 
of Heywood and Co., Limited, who own several 
papers, has sent us a small quarto pamphlet on “ 
papers and the Law of Libel.’’ He deals with actioy 
of a different kind from that which we have just ¢ 
scribed—i.e., ‘* speculative ”’ actions brought by meng 
straw and by solicitors who finance them on the chang 
of getting costs from the other side. Such actions, bk 
asserts, are often brought with the object of extrac 
blackmail. A newspaper threatened with an actin 
which is really vexatious and frivolous (though ng 
technically so) will often pay a lump sum rather thy 
risk the danger of having to pay the whole costs ey 
if it wins, because the plaintiff turns out to have » 
funds. 

Mr Judd’s remedy is a simple one. He suggests » 
change in the law of libel, only a change in the prar 
tice, so that a defendant who has good reasons » 
doubt the solvency of a plaintii! may compel him» 
give security for costs. Lord Mersey (Mr Justice 
Bigham) supports the proposal, and has declared tha 
the Press ought to be protected {rom ‘* the impecuniox 
blackmailer.’’ The Times takes the same view, andis 
a leading article on August 18th said : ‘* It isa matterd 
common knowledge that claims are made because the 
plaintiffs have nothing to lose anc everything to gain; 
that the costs of defending an action may be so grea 
that, though there is a perfect answer, it is to them 
terest of a defendant to pay a sum rather than embat 
in litigation, in which he must in any case pay his om 
costs.” 

Juries too often forget that a newspaper does a grea 
service to the public by exposing fraud or cardes 
finance. It is, we venture to aflirm, not only a right 
but also a duty of financial journals to critiesté 
prospectus. If the Courts chose to be severe thes 
could destroy the right and cancel the duty, but the 
would thereby do a bad service to the mvestt 
and to the public. At no time is it am . 
or a pleasant task for a paper to criticise t 
announcements which appear in its advertisemet! 
columns; but if newspaper criticism 1s to be of at} 
real value to possible investors or purchasers it _ 
be written without fear of frivolous lawsuits n0 a 
than without favour to special interests. People ¥ 
advertise < ; are apt to take the line that » 
advertise a prospectus are ap , ‘hich publish 
criticism ought to appear in the paper wale Ju le 
it. If that line were adopted as a genera a . 
public would soon learn that no comment eo 
approval, and so they would not — in apes 
pany if the paper which published = ve Sa 
offered no opinion upon it. It Is really “7 aa 
of all sound financial undertakings, oS aa oa 
public, that the Press should have the li beget 
cise prospectuses with complete freedom, pet. 
does so with complete accuracy and impa ) 
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THE most welcome news the iron trade - valet 
for some time is that the lock-out 1n the ship 
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eke 
trade ends this week. The end of that prolonged strug 


icipated by 4°." 
—prolonged much longer than was anticipal sg | 
a 


body when it began—is no doubt 0 # 
cance and the manner of the ending see 
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\ ew era in industrial affairs. In truth, the supple- 

nentary agreement between the Federation of Ship- 
| wang Employers and the Boilermakers’ Society is 
, good deal more than the mere form of *‘ assurances ”’ 
shat the shipbuilding employers -required from their 
workmen that they would respect the terms of the 
\ ational Shipyard Agreement. Under the supple- 
mentary treaty just confirmed by the votes of the men, 
the onus of observing the terms of the Shipyard Agree- 
ment is laid upon the complete organised bodies on 
both sides. The ** assurances *» are mutual, and the 
Federation is as responsible for the good conduct and 
good faith of any and all of the employers in the 
agreement as the Trade Unions are responsible for the 
proper conduct of individual workmen or groups of 
workmen. We need not just now enter into the 
details of this remarkable agreement, but we point to 
the fact that the decision as to whether a breach of 
treaty has been committed is not left solely in the 
hands of either side in the case of a dispute, but is 
deputed to a joint committee composed of masters and 
men not engaged or interested in the yard where the 
case arises; and that this committee has the power, 
when unable to come to a decision, to select an arbiter 
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ay from a previously compiled standing list of nominees 
jointly chosen to give a final verdict. And, more- 
over, while the settlement of local disputes is accelerated 
— land a standing complaint of the men has been the 
Cie pre delays involved in referring cases to the appointed 
Skee conferences) a peculiar feature is in the composition of 
Juste the local committees to which yard disputes are first 
lared the referred. These committees are to be composed ol 
pecunion equal numbers of employers and employees, but the 
W, and i chairmen are not to be as in the past, always an em- 
matterdifim | Poet, however disconnected with the particular dis- 
cause tein | pute) The chairmen are to be alternately employers 
tO gain and workmen—the workman chairman nominated by 
$0 gre the employers and the employer chairman nominated 
to the istamm| Y the men. As the chairman will have the casting 
n embatiaim | 't, the principle of mutuality is here carefully pre- 
y his ova served. In fact, that principle is the leading principle 
of the supplementary agreement, and on that fact and 
es a grea on the issue both employers and employed are to be 
conte complimented. It is an eminently worthy, straight- 
y a right, forward, and reasonable arrangement in which all the 
“riticise @ trade unions concerned in the original shipyard agree- 
vere the ment are jointly and separately concerned; and it 
but the should result in the preservation of peace henceforward 
investor) "2 trade that has been too much subject to sudden 
an eas) and frequent strikes and lock-outs. 
icise the The immediate result of the conclusion of peace in 
rtisement the shipbuilding trade has been a feeling of satisfaction 
ye of any in the iron trade, but it is worth recalling how little 
s it must effect the lock-out has really had on the iron trade as a 


s no kim | Whole. Those who study or attempt to study the 
‘ople who course of the iron market through the warrant market 


e that have been astonished at the comparative indifference 
publishes of the Warrant market to the stoppage of the largest 
rule, the consuming industry in the country. And just as 
eant dix Warrants refused to be driven down by the lock-out so 


any Col mg have declined to be driven up by the cessation of 
rospectis be strike. That is because, no doubt, speculation 
ne benef "as not entered ‘‘ the Ring.’’ And the reason for that, 
as of th os Is that speculators for the fall were restrained 
+ to crite Sar by the expectation that the lock-out 
ong as") - " not be long continued, and speculators for the 
ity. ie rae restrained by the fear that it might last for 
Nein 0 and by the knowledge that the stocks of 
/ act is th re steadily increasing. The outstanding 
TRADE | has not "es the production of pig-iron in the country 
veceivtd HM | Of the onda one jot or tittle by the suspension 
ate ‘hs ron consuming industry in the kingdom. 
pbuiln larger Ports of iron ore from all sources have been 
struggl I ore she pm than last year, the production of 
I by a8 | |! 00 blast ; €¢ English mines has also been larger, and 
¢ signif | HE | of aged have been stopped in consequence 
Bic _ either in Scotland, or Cleveland, or 

» Or central England and Wales. 
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Yet it is not difficult to show how. much the domestic 
consumption of pig-iron must have been reduced. Scot- 
land may be ranked as the largest sufferer, because her 
shipyard production practically centres on the Clyde. 
Now the proportion of the production of the Scotch 
steel works consumed by the Scotch shipbuilders is 
estimated from 40 to 45 per cent. That, we think, is 
rather an over-estimate, because the Scotch ship- 
builders do not confine themselves to Scotch steel, and 
much Welsh and German and French and Belgian steel 
is imported. The Scotch steel production is about 
1,200,000 tons per annum, and it may safely be con- 
cluded that not less than 400,000 tons of that is for the 
local shipbuilders. A suspension of the shipyard 
demand for three months—and the lock-out has been 
for more than three months—means a loss of 100,000 
tons in the actual output of the steel works. And so in 
the North and West of England, where the situation is 
more complicated with other industries. The national 
consumption of steel for shipbuilding and repairing 
must have been reduced by about 200,000 tons in the 
whole country during the lock-out, but the production 
has not been reduced to that extent. In the first place, 
the steel makers did not make any reduction at all for 
some weeks ; and even after the shipbuilders ceased to 
take delivery (as they did after the first two or three 
weeks) the steel makers kept their works and men em- 
ployed as long as they could rolling and preparing in 
anticipation of the end of the lock-out. That means, 
of course, that there is a good deal of finished ship- 
building material in stock in the hands both of pro- 
ducers and consumers, but it is stock that will quickly 
be absorbed now that the shipyards are reopening. 
Only two works in Scotland and one in the North 
of England, making only shipbuilding materials, have 
had to close down entirely. The others had to curtail 
their production of plates, and so forth, and the re- 
duced output has naturally decreased the consumption 
and increased the stocks of hematite or steelmaking 
iron. But, apart from that, there has been an active 
demand for pig-iron, for steel, and for finished iron 
from other home industries and for export. 

The lesson of the last three months is that the trade 
of the country is in a much better condition than was 
generally thought. The returns show how the export 
business has been expanding, but they do not show, 
what the condition of the iron trade proves, that there is 
also steady and great improvement in the home trade. 
In the Midlands, for instance, where the shipbuilding 
industry is only of indirect importance, the manufac- 
turers of finished iron and hardware have had a good 
year throughout, but especially in the last half of it. 
In Wales one would have expected to hear loud com- 
plaints from iron and steel makers of the effects both 
of the miners’ strikes and of the shipbuilding lock-out. 
But, on the contrary, they have done well, and seem to 
be as busy as they want to be. And in that peculiarly 
Welsh industry, tinplate making, there has been more 
doing than in any year since the McKinley tariff came 
into operation. This is a remarkable fact, and it ex- 
plains the very numerous additions that have been, and 
are being, made to the number of tinplate mills in opera- 
tion and preparation. 

The plain truth is, that in spite of not one but several 
adverse and depressing influences during the past year, 
the iron trade has been persistently struggling upwards 
and onwards, and has improved upon the previous year 
in every branch but shipbuilding material. Had it not 
been for the lock-out this would probably have been 
what in the jargon of the day is called a" record year.’ 
And now that the shipyards are resuming operations, 
with a large amount of business already on their books 
and a great deal more in. prospect, there is certainty 
of active operations in the iron and steel works through- 
out the country in the new year so soon about to begin. 
But the revival in the steel industry will not be quite 
‘mmediate, because the shipyards have much leeway to 
make up, and, as we have indicated, there are stocks 


to be absorbed. 
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INDIAN RAILWAYS. 


Tue aggregate results of the Indian railways for the 
half-year ended June 3oth last show their great general 
prosperity in that period. The lines, of course, do not all 
share alike in the benefits of more active trade, for so 
large a country is subject to local influences to an ex- 
treme degree. Famines are frequent, necessitating 
heavy transport of grain from one district to another, 
and increasing the traffic of the lines which connect the 
districts. When harvests are sufficient for the 
needs of each district the interchange of traffic 
is naturally less. But when harvests are good 
practically throughout the country there is a large 
excess available for export, and this is sent over the 
lines which serve the great ports. Only a portion ol 
the aggregate earnings, however, is derived from 
food products, for cotton, minerals, &c., now form 
very important items in Indian trade. In the follows 
ing table we show the gross receipts from passengers 
and goods on the various lines. ‘The railway accounts 
have been converted at the rate of Rs 15 to £1 :— 
Gross Receipts. 


| . 

| Gross Receipts, 

including 
Sundries. 


Coaching. Goods. 


Company. en _—_——— 
Half- Ine. Half- Ine. | Half- Inc. 
Year to or Year to or |Year to or 


Tune 30., Dec June 30. Dee |June 30. Dec. 








£ £ 4 | £ £ £ 
Assam Bengal 83,860) + 3.791 75,276) + 136} 165,983, + 2,837 
Bengal & N.-Western 278,543 27,100 308,28? 2,299' 641,994 + 27,327 


Bengal-Nagpur 342,036 22,240 743,72%4  83,6438/1,137,611 + 172,859 
Bombay, Baroda and | 


Central India ....| 651,09) 60,014 1,191,147) + — $9,891/1,875,083, + 353,007 
East Indian 948,862 83,]30 2,069,859 + 76,320)3,077,444,4 169,921 


Great Indian Penin-) | ¢)4.919/+ — 89,682,1,671,231'+ 336255'2,308,437,4 427435 
143,901 + 11,443 309,621|+ 49,457, 458,276 + 58,890 
H.H. The Nizam’'s | 


Guar. Ste. Railys. 46,334 4,48& 144,144 4+ 3,764 200,320 + 27,658 
Do Hyderabad and | 


Godovery Line ..| 47,949 8162 99,565'+ 21,377) 150,395 4+ 29,752 
Madras and Southern | | i 


Mahratta 436,552\+ 35,527 680,705! + 58,262'1,143,616 + 98,015 
Rohilkund & Kumaon 47,713 1.260 60,391|— 1,744) 113,161) — 


662 
Southern Punjab....| 49,559 6.534 93,862'+ 27,130) 156,206.4+ 44,998 
South Indian 395,033 + 7,148 325,459) + 7,130! 748,684+ 10,329 


14,084,343 + 326,016 7,773,254 + 769,322|12177210 + 1,122,366 
575.524, 8,293 684,507/+ _27,62111,298.657,4 9,668 
* Whole year to June 50. 

Every line except the little Rohilkund and Kumaon 
has increased its earnings, and the largest advance is 
that on the G.I.P., where goods traffic is 24 per cent. 
and coaching 15 per cent. higher than in the corre- 
sponding half of 1909. On this line there was a de- 
cline in wheat and an increase in rice, while raw cotton 
and cotton seeds added over £200,000 to the revenue, 
the latter crop in the company’s district being the best 
on record. There was also an exceptionally heavy de- 
mand for manganese ore for export. The next table 


shows the net revenue and dividends paid by the above 
lines :— ; 





Burm: Railways*.... 





Worktnc Expenses, Divipgnps, &c. 








, Dividend 

} per Cent. 
Ratio. « Net Revenue. | per 

penses. | ; Annum. 


| Laden 
1909, | 1910. 1909. ; 1910. 1909.| 1910. 


Gross 


Working 
Rev'nue. - 








£ 


£ 1% | &£ £ {| %| 
Assam Bengal ..| 165,983. 147,229 92°67|88°70| 11,953) 18,754! 2 | Fs 
Bengal and N.W., 641,994, 235 683, 41°38 | 36°71 360.346] 406,311, 7 | 7 
Bengal-Nagpur ..| 1,137,611 517,767) 51°18 | 45°51 4 519.5 619,844, 4* | 4* 
Bombay, Baroda | | | j | 

& Central India} 1,875,082 872,132) 49°56 | 46°51 | 3* 
East Indian ....| 3,077,444 1,187,734 43°29 6,5, 


Gt. Indian vin: 2,308,437 ue 
id 





| 

insula & In- 1,339,085 56°08 
dian Midland 458.276 | 
H.H. The Nizam’s; 200,320 93,959 46°25 “90 | j 
Do Hyderabad | | 
and Godovery..| 150,395 60,144. 54-80 j 
Madras & S’uth’ 


D ; } j 

| 1,143,616' 612,435: 57°99 | 53°55 | *| 

Rohilkund and beer: sata al 
7 | 





5 


Kumaon  usiel| «44,278, 44-64 
Southern Punjab 156,206) 81,227 52°00 
South Indian ....| 748,684 398,983 50°76 


‘12,177,210, 5,590,656 50°44 : 
i> ———— | | a | eee 
Burma Railwayst 1.298.657 _ 820,521 60°35 | 63-18 511.0521 478.13" 44! 43 


* Guaranteed dividend only. 
+t For year ending June 30. 


| 
74,379) 6 | 
349,701; 74 























There is a general decline in the ratio of work; 
peases and a rise in the net receipts, except orkcing ex | 
of the South Indian, where the higher ex the case | 
due to special circumstances. On this line ad 
working expenses will probably be high for Bt se 
as the standard of travelling has risen and the time, | 
demand greater comfort and more favilities tie 
railways. This has been the chief factor in te 
the working expenses in the past, and some of th | 
lines have greatly improved their frolfj “ 
stations, and track. Some have completed their 

gramme of heavy renewal and betterment expendi 

but by others much remains to be done. 7” 


Expenses were cut down during the half 


: “year in 
cordance with the orders from thc Government. The 
G.1.P., for instance, spent 114 per cent. less On main. 


tenance of way and works, and nearly 16 per cent, | 
less on carriages and wagons. Much of this e 
ture has-merely been deferred, aid will affect future 
accounts. 

The interest of stockholders in the working of the| 
railways is. now comparatively small owing to the| 
majority of the dividends being guaranteed at minimum! 
rates by the Secretary of State. Investors in Indian} 
railway stocks, too, have to look carefully at the terms} 
upon which their securities may be retired by the! 
Secretary of State under his purchase powers. These 
purchase conditions have also resulted in the! 
replacement of capital of some of the lines by termin-| 
able annuities. Now terminable annuities provide an} 
ideal method of liquidating a liability by instalments! 
as far as the debtor is concerned, but to investors the 
prospect of an expiring investment is not attractive | 
Consequently we have in addition to the full annuities! 
of some of the lines other reduced annuities where a} 
portion of the original annuity has been retained to| 
form a sinking fund and redeem the capital eventually. | 
The rate of interest on these sinking funds can be fore-| 
told only to an approximate degree, and the amount} 
which will be received when the annuities expire may| 
fall short of the amount of the original capital. The! 
following is a collection of the more important Indian} 
railway securities showing the approximate yields :—| 


Description. Present | | 
Price. | Whole 


as 





Assam-Bengal 3 % Guaranteed ‘a 
share of surplus 79 
Bengal and North-Western Ord 144x 
Bengal-Nagpur (Guaranteed 4 % +) 
3} profits) 
Bombay Baroda (Guaranteed 3 % 
share of surplus profits) | 
Burma (Guar. 24 % + share of surp.| 
profits) | 
Delhi Umballa Kalka (3, % Guar. +) 
surplus net earnings) ..... | 
East Indian Annuity “A,”ceasing 1953, 
Do“ C” 2s 6d ded. for sinking fund 
Do “B” Ann. (less 1s 4d sinking 
fund, repayable 1953) . 
Great Indian Peninsula (Annuity 
class A”) ......--006 aeeees sesee 
Do (Annuity class “ B’’) 
Do 3% Guar. and 4, surp. profits, 


925 
Indian Midland (Guar.4 % and 3 surp. 4 
profits) 
Madras and Southern Mahratta (34 % 4 
and 3 of profits). . oe 5 
Nizam’s State Railway (H.H. The) .. 13] . 
Rohiikund and Kumaon .... 16 
South Indian 44 % Deb. Sik. Guar. .. = 7 | 
Southern Punjab 8 —e 


Leek en aoe 











The yields on the ‘‘ A ’’ annuities allow for the replace | 


ment of capital at the end of the period, if the 
fund is invested at the same rate as the y 


yield on the ‘‘ B’’ and ‘‘ C’’ annuities 1s ca | 


the assumption that the capital will be res 
at the end of the period. In some cases, how will 
is certain to be a deficit, while in others there - 


surplus. Needless to say, the market in these securities 


is somewhat restricted. Another point to which ate | 
tion may be called affects trustees ee allows 
limited by the various Acts. The Act © 

them to invest ‘‘in the stock of any railway 

in India upon which a fixed or minimum 

sterling is paid or guaranteed by the = 
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is aranteed.’’ But upon some of the 
interest the guaranteed minimum is but a portion 


above so vidend paid ; for instance, the Burma divi- 


ofahe total 
od 


be ¢ 


of 44 per cent. is guaranteed only to the extent 


. so that the price of the stock cannot 
Ha to ‘be much more stable than that of any 
teed ordinary stock. The fact that any par- 


jn stock is eligible for investment by trustees does 
| rily si that the security justifies all 


| trustees in inve 


| 
j 
| 


1 
| 


sting 1n it. 





—_ 
_ 





| Vaion Minister of Finance for the ten 


}March 31, 1911, 
already foretold—n 
| could be achieved as 


i 


li working order, an 


I <hould result from the dividing of the 


nts by four cannot yet be reaped. 


due allowance for this there is a disposi 


the Minister of Finance 


gate sum Ss 
corresponding period. 


iture. 


pINANCIAL ASPECTS OF SOUTH AFRICAN UNION. 


Tue publication of the estimates of expenditure by the 


months ending 


confirms what reflecting minds had 
amely, that no material economies 
a result of union for the first year 
or two. The machinery of union is not as yet in full 
d the full measure of economy which 


number of de- 
After making 
tion to criticise 


as being too lavish in his ex- 


The total provision made for the period in question 
H\is £13,802, 315, being £596,586 more than the aggre- 


administration, (2) education, (3) 
charitable institutions, (4) roads and local works. In 
this connection the Cape receives £739,921, as com- 
pared with its expenses, amounting to £495,568, for 
the corresponding previous period; 


; 
4 


against £197,524. 


pent by the four late colonies for the previous 
The item on the expenditure 
il side which provokes most criticism is that which con- 
ii cists of subsidies to the four provinces for (1) general 


hospitals and 


Natal receives 


384,448 against £323,710; Transvaal, £ 1,247,265 
against £1,014,558; Orange Free State, £267,892 


The disproportionately large sum 


allowed to the Transvaal is meeting with disapproval 
by politicians of the Cape and Natal Provinces. 

The Union of South Africa has involved some difficult 
fnancial adjustments. The colonies 
methods of taxation and different scales of expendi- 
ture; itis hard accurately to compare them owing to 
the variety of administrative systems adopted. The 
most that can be done is to notice certain items that 


seem common to all. 


of 


Government were as follows :— 


Governors Parlia- 
and Staff. ments. 


£ 
‘ «+++ 358,820 
15,568 .... 43,121 
9,522 .... 24,126 
«e+» 16,114 


44,067 .... 122,181 


have different 


The expenses of the machinery 


Ministers’ 
Salaries. 
£ 
7,750 
19,C00 
12,500 
5,914 


45,164 


This can scarcely be considered a niggardly pro- 


vision for a community 


Upon defence and 


of 1,250,000 Europeans. 
police, which are not easy to 


a owing to the fact that a large part of the 
police are armed constabulary, the expenditure was :— 


la this are included 
38,925 from Natal 


of 


450,000 from 


€rnment in res 


£ 
612,501 


the Cape and 


, contributions to the Imperial 
pect of the Navy Debt; and Sinking 


eden eo 242475229, The following is the cost 


E uropeans :— 





| 


This is at the rate of more than 20s per head of 


European population. Upon native education the fol- 
lowing was expended :— 


£ 


SE Kishen dnugksestsaudubenenetickatard 
Transvaal . * ier 


—or something under 6d per head of native population. 

In the Transvaal and the Orange Free State prac- 
tically the whole cost of education is borne by the Cen- 
tral Government, while in the Cape a considerable 
amount is collected through School Boards by means 
of fees and local rates in aid. Even the natives in the 
Transkeian territories tax themselves to the extent 
of £25,000 in aid of the contributions from the Cen- 
tral Government. 

_Pensions in the four colonies combined amounted to 
£352,834, of which the largest portion fell on the 
Cape Colony, £223,925. This is a growing burden, 
largely due to the alternating periods of retrenchment 
and inflation, and partly to the fact that all who are in 
the employ of Government, including the school 
teachers, consider that their engagement in the ser- 
vice of the public gives them a provision for life. 

The harbour of the Cape Colony, and all its harbour 
facilities, have been until recently administered by 
semi-independent Boards. They have now been taken 
over by the Railway Department of that colony, and 
are at present on the same footing as similar under- 
takings in Natal. For the year 1908-9 the loss on the 
working of the harbours of the Cape Colony, including 
interest on loans, amounted to £2,269, which must 
be added to the railway deficiency. The change of 
administration has had good results, and these under- 
takings are now being worked without loss. The 
capital invested in harbour works in South Africa 
is :— 


£ 
3,757,132 


11,193,647 
The situation is further complicated by the trade 
jealousy of the several colonial ports, and by their 
combined suspicion of Delagoa Bay, which has not 
been lessened by an agreement made by the Transvaal 
with the Portuguese Government, on the eve of Union, 
in which the trade interests of the British Colonial 
ports are supposed by their supporters to have played 
a subsidiary part to the labour requirements of the 
Johannesburg mining interest. 
It remains to mention the debt liability of the Union. 
On June 30, 1909, this stood at :— 
£ 
Cape .. 52,609 756 


Transvaal and Orange Free State 39,000,000 
21,420,943 


113,030,699 
From which should be deducted the accumulated sink- 
ing funds held on account of the debt :— 


£ 
1,174,225 
413,343 
2,320,167 


3,907,735 


And there were cash balances and investments in the 
hands of the Treasurers and of the Railway Board 
amounting to :— 


£ 
pe 1,038,988 
Transvaal...... Se eS ea eee eee 3,261,445 


7,270,015 


The amount expended by the respective colonies for 
the service of the debt during the year 1908-9 were :— 
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; £ 
CNS adicprccnnce i dius s cuca aed eae . 1,927,019 
PL ncncskoxiibe ORR RT ee 864,190 
Transvaal and Orange Free State ........ 1,456,020 
4,247,229 


It is unfortunate that the published figures do not 
enable us to bring the financial position down to 
May 31st, the date of Union. It may, however, be con- 
fidently stated that the returns for the current year 
would show much better results. The Cape Colony in 
particular has retrieved its position, and shows a sur- 
plus as the result of heavy taxation and stringent 
economy. The same may be said of Natal, while the 
Transvaal has maintained and even exceeded the 
figures of 1908-9. 

On the whole, with ordinary prudence the task of 
the Treasurer of the Union should be an easy one, if 
he can manage to resist the pressure for extravagant 
and lavish expenditure, of which disquieting symp- 
toms are not wanting. Light come light go is a pro- 
verb that applies to Governments as well as indi- 
viduals, and the natural tendency is to forget that the 
prosperity depending on mineral resources is not ever- 
lasting. 

It will be more difficult to harmonise and bring under 
some common denomination the varying systems of 
taxation and of administration in the several colonies ; 
while a fertile source of dissension will be found in a 
new Customs tariff, which is loudly called for. But, 
for all these difficulties, and some drawbacks, the 
financial position of South Africa is decidedly hopeful. 








GREAT NORTHERN RAILWAY—VI.—WORKING 
EXPENSES. 


CONTINUING our examination of the conditions of this 
railway, we now return to the question of working 
expenses. The fact is that they are already very 
low, and it is difficult to bring them down any 
further and still keep the company’s properties 
up to their present standard. Apart from care- 
ful management, there are certain factors which 
tend to keep down working expenditure on this 
system. The most important of these is the 
“‘ density ’’ of the traffic or volume of traffic done per 
mile. This, as judged by the receipts per single track 
mile is small for an English railway. The only big 
English lines which have smaller receipts per single 
track mile than the Great Northern are the Great 
Western and the North-Eastern. Hence these three 
lines have the smallest working expenses per single 
track mile of any of the great English railways. 
Further, the track is well laid and ballasted. Hence 
the wear and tear is less both for track and rolling 
stock, and the track is less affected by bad weather 
than it would be if it were not kept up to its present 
high standard of excellence. Another factor which 











tends to keep down the workin exaauas eee 
that the greater part of the tine rune aa 1S the far 
level country, which reduces the locomotive 2 fairy 
If there had been no unfavourable factor expenses, 
the expenses would have come down, The doubtless 
able factors are the increasing cost of Wie a 
materials (including fuel) and the increas; ‘ieee’ 
taxes. The rise in these has helped to neutral and 
tendency that there would otherwise have been f the 
penses to have come down. Further, any additions 
improvements which have been made out of 7 
during the period will have proportionately swollen thy 
volume of the working expenses. One cannot tg 
what is debited to revenue in this respect, as th 
accounts do not give this information, Of 

permanent way and rolling-stock are Maintained og 


| 


great sum has been debited to revenue dur th 
period for additions or improvements. The issue 
capital has been increased by £'4,795,673 during tty 
period, out of which £ 3,262,813 has been Spent 
‘* lines open for traffic ’’ and 4/904,290 has been 


E | SHRRSEE: 


mileage could hardly have swallowed up such a bg 





In order that the increases in the principal depart 
ments where wages and materials come into pay 
be readily compared, the expenditure on wages ® 





materials in the permanent way, locomotive, rp 


















TABLE Y. ini 
© x fe 3 : ao 38 nD 3 : > Q e es 
be i aa © = ; 8 is “Oo. % od = 
a s| £ geese 2 , yg Ey Fee s88si82 sesgsz Se sesh e 
s B” 88 @Sthese FR) €8 3s pats, 89S $823,050 752 22 F598) gs 
S Sc¢g 85 2255922 Fs g2 82 9899855" 555 29.455 28 cise of 
qa 8 8% ese 25° SS] BX SSA Ses gor ese Fes Pan Se s8ee)| Fs 
aan a- is 5% (SEA gees 38 gAee an | ge 
ee ‘dl gs | > & 3 8s° | a. a: a 4 
| &£ 2 os (ee ae aie ge ee ee ee 
ie | 457,158) 995,690 301,851 1,078,492) 147,682| 184,368 15,337) .. | 5,326 | 3,874 32,197 14,560 16,279 
1900 ....../ 440,788)1,143,994 302,224 1,114,970 153,073, 188,580 15,8331 .. | 6,166 | 12,282 39,690) 14,038, 14,609 
1901 ....../ 440,477|1,141,88) | 296,559 1,128,184 146,370) 200,458 16,293} .. | 8,713 | 7,208 38,771 14,017 15,039 
eee | 452,000)1,068,567, 295,413 1 129,072 149,743| 217,205 16839} .. | 10,193 | 6,607 32,094| 10,664 14, 
OG canes / 459,431/1,04) 209 311,966 1,135,819 151,646| 230,759 16,516; .. | 9,363 | 2,904 24,383, 6,945 14,767 
1904 ....../ 472,237/1,021,831 310,852 1,130,204) 158,812) 243,058 14.930, .. | 10,148 | 2,564 22,755 11,494 15,732 
1905 ....../ 477,940}1,001,180 286,950 1,132,899 158,624) 247,85 14,318, .. | 11,028 | 3,002 20,649 10,835 15,470 
1906 ....../ 500,158}1,025,074) 318,790 1,140,987) 179,721| 245,482 13,626) .. | 11,763 | 19,387 22,199) 11,971) 13,220 
1907 ....../ 514,383/1,169,517 330,183 1,169,787, 190,790) 223,194 13,078] 891) 16,589 | 7,278 22,804) 11,046 13,300 
a | 506,642'1,177,453) 302,505 1,159,974! 187,828) 216,572 12.931) 951, 17.570 | 2920 21,67! 11,926 13,506| 179 —— 














* The figures of the Miscellaneous expenses from 1901 onwards do not compare with those for previous years owing to Th 
in the mode of treating receipts from, and expenditure on, hotels; the gross figures being now given in all ror 
sum both of the gross receipts and of the working expenditure is bigger since 1901 without affecting the total sul 


receipts. 






nese 
cheat 1 
of the net 


———— 











“_ 


wl 
i 
of revenue. But there is no reason to believe that ‘1904 
195 
1906 
1901 
1908 

















oe i 
vt 7 


OEE 


es 











on ‘‘ working stock.’’ The geographical mileage was partm« 


increased by only 24 miles during the period. Them } figure 
is no means of ascertaining what this increase woul } is incl 
represent in single track mileage. But the increase Fur 


increase in issued capital. It would, therefore, appe } inclu 
as though most of the additions and improvements hia | 

come out of capital. On the other hand, the chairmalilil | on the 
stated at the half-yearly meeting in August, 1908, tha include 
no single engine had been charged against capital colume 
since Igor. Genera 
It is now time to look at the different items of th Rates 
working expenditure. Table V. below gives them fr oan 

each year from 1899 to 1908 under 14 differet 
headings. I itis 
Thus it will be seen that the working expenses fl } coun 
1908 were £553,858 more than those for 1899. Outd lm | ploy 
this increase of £553,858 wages and materials I the ¢ 
pended on the ‘‘ permanent way,’’ ‘‘ locomotive,” “wi } man' 
pair and renewal of carriages and wagons,” adi | pe | 
‘‘traffic’’? departments, or practically all the wagsil |) oe, 
and materials, are alone responsible for £328,525, 0H | the. 
nearly 60 per cent. of the total increase, as shown ¥ saril 
the following comparative figures :— of 7 
Tnoreae HR |) orde 
During RE duri 
1893. 1908. Period. cont 

£ £ £ 

Total wages paid ...... 1,537,891 1,617,613 .. 7972 
Cost of coal and coke for | 
locomotives........-- 293,256 .. 430,111 .. 1308 N 

Cost of other materials.. 321,870 .. 439,818 .. ys 

Total ......seeee. 2,159,017 2,487,542 .. 32856 
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1 TABLE Va. 
= a oa, me ae ee | Peete ABE eines 2 se etn ee is 
For Wager. | For Materials. 
| RES Eee Geseremes : 
es 3 won ij 
Sa | s ZZ Bas é | © 3 3 
fag | 82 | Gs | oeg e** | 8 | eee | 28 | 3 as | 
seo.| we | ead |eges Ags .| = | 882 | Soa | sg2 | 2325) ge 
Ye. | 3965 Sa | @eS | s€So lions: & | 28 | ves sim | aess| —€ 
gets) Ee | Bee |SeeeGssez| S | asi | 28e | SEF | FES) 35 
age ee | SSR [MAG gars) @ | Fee | gle | RES |RSEE) GS 
ate | gh | ja Oo RO) ge | Bae | Oe Lg ETS 
eh ee i eee ee g a: 
y)...e-+++| 141,226 | 362,935 | 125,998 | 116,098 | 791,634 | 1,537,891 | 62,787 | 299,256 | 108,158 | 150,925 621.126 
190........, 147,060 | 377,677 | 127,217 | 112,881 | 818,633 | 1,583,468 | 68,249 | 423,384 | 122511 | 152723 | 768.867 
IO)l,,..++-, 141,587 | 365,553 | 129,579 | 118,624 | 829,700 | 1,585,043 | 64,596 418,851 | 124.955 | 150,131 | 758533 
12,....--- 144,876 | 355,777 | 134,829 | 119,233 | 824,112 | 1,578,827 | 70,767 | 334,335 | 139,707 | 351.741 | 696.550 
193....----| 143,270 | 346,114 | 126,882 | 120,533 | 833,488 | 1,570,287 | 73,995 | 324,899 142.476 | 172.886 | 714,256 
o. 138,479 | 348,033 | 113,350 | 124,485 | 833,779 | 1,558,126 | 87,812 320,498 139.414 | 173.992 | 721'716 
1W5.....---, 142,529 | 341,069 | 118,804 | 118,326 | 833,611 | 1,554,339 92.909 | 309,458 131,160 | 161.882 | 695°409 
1M6..,...-- 146,002 | 352,356 | 119,378 | 118,496 | 845,287 | 1,581,519 | 95,472 | 319,335 | 1211883 | 190003 726693 
19......-. 143,533 | 376,580 | 130,750 | 120,150 | 867,480 | 1,638,495 | 107,754 | 396,163 | 144.798 | 204754 353.469 
14B.....--., 142,877 | 371,582 | 125,590 | 111,883 | 865,681 | 1,617,613 | 107,744 | 430,111 | 146597 | 185.477 339.929 


; ordered the employment of more men on railways quite likely to be followed by reaction, listlessness, 





and renewal of carriages and ag“ Kelly and traffic de- | Government could do ‘‘ no more harm to the country.” 
partments is set forth in lable Va. above. These | How the constituencies have replied to the pretty little 
figures do not incluje any expenditure other than what | game is conclusively seen in the returns to date, and, 
is included in the first four columns of Table V. 

Further, a summary of the working expenditure for 
1908 shows that the different proportions of it may be 
included under the following headings, viz. :— 


| after just such another spasm of disappointment as oc- 
curred in the markets last January, a similar recovery 
in prices followed upon the decline in the hopes of a 
Conservative triumph. After all, it is argued by those 





TaBLE Vs. who still continue to discuss the situation, markets will 

On the railway only, and ( Wages..... | 82%, be no worse off in January than they were a year ago. 
included in first four; Materials ...... 23% } of total year’s The return of the Liberals and the passage of the 
columns of Table V..... | Other expenditure 17%) expenses. Budget, they contend, did not stop a boom in Rhode- 
Rs scccccccseoesses sekewagese 49) 18% sians and a boom in Rubbers. It imposed no check 
Ratesand taxes............ ssonsneeens ss+++ 5°7> of total year’s upon the wonderful increase in the Board of Trade re- 
ne Ee osnxny ee FY Sen turns, and the Stock Exchange member is candid 
100% enough to confess that however great might have been 


It is impossible for anyone who is not in the intimate the ultimate advantage derivable from Tariff Reform, 
counsels of the company to say if too many men are em- the introduction of any such measure would inevita sl) 
ployed or too much material is used. The excellence of | lead to Souperery dislocation of many important 
the permanent way must necessitate the employment of trades. So, Referendum apart, there is the feeling that 
many men and the use of much material. Moreover, the trade of the country will not suffer disturbance 





the increased speed of the passenger trains and the in- |!" its bounding tide of prosperity. Another aw ak 
creased weight of the goods trains in conjunction with of consolation is used by some of the more pies” 
the steep gradients in the West Riding must neces- headed Unionists, who foresaw, on any pronounced 
sarily add to the cost of haulage. Further, the Board setback in the Government s fortunes, a period of 
of Trade, in virtue of the powers conferred on it, has excited speculation on the upward tack for a while, 


during the period. This has increased the working | and other marks of Stale bullishness, whereas under 
costs | present conditions prices will move steadily upon such 
'normal factors as cheaper money and a_ general 
| settling down to business after the election is out of 
'the way. To the eye of the Consol market, moreover, 
there lurked in the near future a huge Navy loan if the 
Unionists had been placed in power, and as a large 
The Stock Exchange and the General Blection.— | majority was out of the question the prospect of 
Within a very few days of the opening of polls the | another General Election would have been brought 
Stock Exchange as a whole lost interest in the present | even nearer than it is now. Accordingly, having taken 
General Election. The only real exciting time was the | pretty clear stock of the outlook as it stands rev ealed 
day after Mr Balfour's speech on the Referendum at | in the light of the coming majority for the Liberals, 
Albert Hall. Just before that members gauged the out- | the House has swallowed its disappointment with its 
look so accurately that dealings in ‘ Majorities ’? had | usual equanimity, and soon set to work cheerfully in 
Started at 120 to 125, this being the first price quoted covering up the tracks of the extinguished hopes. In- 
in them—a quotation which the actual event will pro- | terest is switched on to the Bank rate, Lombard street, 
bably Prove to have been excellently well justified. | Home Railway dividends, | the claims of Christmas 
The Stock Exchange sentimentally is by no means the | charities and other non-political matters, and the out- 
same thing as the Stock Exchange financially, as can | look for the immediate future frightens few. a 

well illustrated by its political anomalies. For) Stock Exchange is the reverse of unhappy, and will 
while most members spoke with high hopes of the | keep Christmas with all the expectations ol better 
brightness of the Unionist prospects at the outset, and| times to come in the New Year, undimmed by the 
confidentially predicted the defeat of the Government, | success of the Liberal party at the polls. 
When it came to a matter of mere money the betting 


ly heavily in favour of the Coalition, and ‘ Majori- | Politics in the Near Bast —The Greek and Turkish 
es, as already mentioned, found buyers at 120. 


encame the Referendum effort by Mr Balfour, and | Ministries are alike endeavouring to set precast 
the Stock Exchange seized as quickly as the oppor- | 0n courses of internal reform and consolidation w hie 
lunist politicians upon the vastly different conditions | should tend to diminish the danger of serious friction 
Which that dodge was supposed to inaugurate. As| between them, provided that the Porte does not force 

nsols went up Majorities slumped until they were | the pace in its European provinces, and succeeds in 





Notes on Business and Finance. 

















near 40, a figure at which it was considered that’ the | dealing effectively with the revolts in the Hauran and 
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in Southern Arabia. M. Venizelos’s great victory at 
the general election in Greece has been ascribed partly 
to abstention among the groups which dominated 
Greek politics until the rise of the Military League; 
but such figures as are available show an immense 
turnover of votes in his favour, and the latest tele- 
grams exhibit the completeness of his success. In 
his own constituency, the Piraeus, he has increased his 
majority, and in Athens his rival and fellow-Cretan, 
M. Pologeorges, has suffered a complete defeat. In 
Corfu, formerly the electoral preserve of an ex-Prime 
Minister, M. Theotokis, only one opposition candidate 
is elected ; the late Premier, M. Dragoumis, is only 
returned by a narrow majority; the President of the 
late Assembly, M. Esslin, is unsuccessful. In that 
body M. Venizelos had only about 50 followers ; now 
he has over 300 out of a total of 364, and the chief 
strength of the Opposition is in the Thessalian plain, 
where he has refused to gratify the peasants by pro- 
mising the immediate expropriation, by purchase, of 
the Turkish absentee landlords, who are a survival 
from the Ottoman domination. Perhaps it is too 
much to expect that so overwhelming a majority will 
be solid, especially in Greece; but the result is inter- 
preted as meaning that the vast mass of the electorate 
recognises M. Venizelos as a possible deliverer of his 
adopted country from its political disorders, and is 
willing to give him his opportunity. It is to be hoped 
that he will carry out the sound financial policy lately 
foreshadowed of relieving taxation on the neces- 
saries of life by an increased income-tax and 
death duties, and it is clear that the efforts 
made to treat the last Assembly as _ ‘‘ con- 
stituent,’” and not merely ‘‘ revisionist,’? can 
hardly be renewed in its successor. Moreover, he may 
be trusted to discountenance any fresh attempt on the 
part of the Cretans to disturb the status quo; and 
Greece, strengthened by internal reforms and sound 
finance, will be able to take its proper place among the 
Balkan States. In Turkey, too, the outlook is more 
hopeful. Sir Adam Block’s Report to the Council of 
Foreign Bondholders, to which we hope to refer more 
fully next week, tends to modify the unpleasant im- 
pression left by the Budget and by the protests made in 
last week’s debate on the statement of the Grand 
Vizier against the methods resorted to in Albania and 
Macedonia. According to the Report, the results are 
the best since the Council of the Public Debt began its 
administration in 1881 ; this body has been steadily sup- 
ported by Djavid Bey in the face of Chauvinist and 
quasi-patriotic criticism; the concealment and con- 
fusion of the Hamidian régime have been replaced by 
full publicity. The financial administration has been re- 
organised with European assistance, and a number of 
Treasury officials are under training in Western 
Europe ; the criticisms and expressions of dissatisfac- 
tion now frequently heard are a sign of progress, and 
the Government is making energetic efforts to grapple 
with its difficulties, and, in spite of manv faults, is 
succeeding. All this is eminently satisfactory, and 
so, on the whole, is Hakki Pasha’s statement of last 
week, especially in regard to the independence or self- 
dependence of Turkish foreign policy. 


Mexico Mines of EJ Oro. — Shareholders’ quarrels 
usually take a long time in development, and only come 
to a head after months or years of dispute carried on by 
circulars or letters to the Press. The Mexico Mines of 
El Oro have managed to establish something of a re- 
cord by starting and finishing a fight within the space 
of a few weeks. At the last general meeting, which 
took place in September, there was a general atmo- 
sphere of peace, satisfaction and goodwill. The chair- 
man’s speech was punctuated with applause ; the main 
motion was seconded by Mr Bird, one of the directors, 
who, after congratulating the chairman on his full and 
concise statement, which left nothing to be added, de- 
scribed the position as very satisfactory. Whereupon 
the meeting voted to double the directors’ salaries and 











increase their number, protesting that never Was 

has resigned his seat ; the French sha . 
the largest 

against the board, and a meeting took Prietors 

The dispute, and its result, must leave 

ported by Messrs S. Pearson and Son, and| 

’ 
represent their interests, but, in their opin; 
‘* pessimistic tone’’ of the speech at the last meeting, 
18 taking | 
mine.’’ | 


[December 17. jon 1 
of men so scandalously underpaid. That a body 
months ago. Now, Mr Bird, who seconded thes three 
open revolt ; Messrs S. Pearson and Son are in 
shareholders, have circularised their fellow 

! lace | 
the object and the effect of which Las oeettay, 
the chairman and one of the other ¢: 
rather breathless. Nominally, it centres 
treatment of the French shareholders, 
complain of a want of sympathy between Paris ang 
London. Since September they have had @ director to | 
chairman has not consulted him sufficiently, and then! 
comes the rub) they are specially discontented with the 
The Banque Commerciale, which was concerned in the | 
introduction of shares on to the Paris Bourse. ; 
action, and declares that the effect of the speech ‘ wae! 
to create a panic in the shares of a highly-successfy| | 

The passage to which objection is taken is| 
probably one relating to the necessity for spend 


further sums on the development of the mine and for 
increasing the reserves. This statement and the chair. | 
man’s remarks about the other reserves being too low] 
are doubtless the points criticised by the French share 
holders. What the agitation really comes to is this— 
the directors’ policy has been too conservative to please 
the French shareholders and their English fmends, 
After the shares had been introduced on to the Bourse 
they were quickly run up to 10, and large holdings were 
being disposed of at that price, when, on the chair. 
man’s statement, the quotation slipped back, and the 
opportunity for profitable sales came to an end. Asa 
large amount of re-timbering has (> be done, and as 
expenditure must be necessarily on a large scale for 
some time, we cannot but think that the Pearson-Paris 
complaints are ill-judged. In the result Mr Bayliss 
and another director have resigned their positions; but 
the defeat of Mr Bayliss will not, in our opinion, do 
any good to the company. The insinuations recently 
made against him in French newspapers are unjustifi 
able and unfounded, and there is nothing to show that 
the policy for which he stands is imprudent. 











Cordoba Central.—The accounts of this company are 
never very plain or easy to disentangle, and this year 
thev are even more difficult than usual, owing to the 
change in the financial year, which makes an exact 
comparison impossible. As is well known, the directors 
recently brought the railway under the Mitré Law, and 
in order to comply with Government conditions had to 
change the date at which the accounts were made up 
from December 31st to June goth. Thus the present 
figures cover eighteen months from January, 190% 
to June, rg10, and by way of providing a comparison 
the board sets side by side with this period the cor 
responding eighteen months from January, 1908. |n 
other words, the first six months of 1909 appear twice, 
and there is not very much object in dissecting the 
statistics given. For what they are worth, a 
the two cighteen months’ periods work out as follows 
for the whole system :— 





WHOLE SysTEM. 
1908-9. 1909-10. Inc. by Dee. 
$ $ 
i 1,510,421 
Receipts.. 13.169,142 .... 14,679,563 ...- + 
Semone, 8,599,430 .... 10,349,297 .... + 1,749,867 
4,569,712 .... 4,330,266 .... — eal 
Thus the increase in gross receipts 1s more : 


neutralised by the rise in working expenses, bse 
balance there is a decline of $239,000. But the D 
svstem’’ in the case of this railway 1s 4 
affair, as it is made up of two parts with 
capital arrangements and separate pA? to. Sat 
The original line which runs from Cor faicly teh | 
Francisco is 1284 miles long and serves 4 








ee 





al 












































Lf aa 


FaRSsa se 


gages 


a 
gs 
Ss 


eet 


bee CREE 


BZ 
a =. 


id for 





ePaerseEg T= F 


i & 


|| 16d per milreis, Dr Salles being known to favour this 


res. 





——— 





re 


December 17, 1910.] 





THE ECONOMIST. 


———[==—_——=— 











—$——————————— 





1237 





hile the Central Northern section, which 
— Renenen, is 6674 miles long, has . much 
runs trafic per mile, and is worked at a far higher 
small iture. In the past eighteen months the 


revenue of the two sections has been as folows :— 


ORIGINAL LINE. 


1908-9. om Sapp Inc. or Dee. 


$ $ 
peceipts . 3,841,314 .... 4,491,202 .... + 649,888 
Expenses .. 1,912,785 eee 


2,491,462 .... + 578,677 


1928529 .... 1,999,740 .... + 71,211 
CENTRAL NORTHERN. 
1908-9. 1909-10. 


$ $ 
Receipts.. 9,527,827 «++ 10,188,361 .... + 860,534 
Expenses... 6,686,645 .... 7,857,855 .... + 1,171,190 


2,641,282 .... 2,330,526 .... — 310,656 


In this table it will be seen that on the Central Northern 
section it has cost over $1,100,000 to get $860,000 of 
fresh traffic, and the percentage of working expenditure 
to total receipts is 77.13 per cent. against 71.68 per 
cent. in the corresponding period. So far as can be 
seen at present the cost of working the line is not 
likely to be much reduced in the near future, while the 
balance available for the income debentures can scarcely 
increase materially until the line has been brought into 
a much higher state of efficiency and repair. In 1908 
these debentures received a dividend of 43 per cent., but 
in the year and a-half of 1909-10 the total distribution 
amounted only to 34 per cent., while the balance 
carried forward to the credit of the holders is £:2,397 
against £2,472. Meanwhile, the issue of fresh capital 
continues. In July of last year £600,000 debentures 
(Central Northern section) were issued ; in January last 
£300,000 second debentures (original line) were floated, 
and now it is stated that a further issue of this second 
debenture stock will soon be necessary to pay for 
tolling stock. ‘here is also a special renewals account 
of £140,000 for the Central Northern section, and the 
whole account is expected in time to reach £°335,000, 
which will have to be liquidated in 15 years from 
January, 1909. 


Inc. or Dee. 
$ 








Brazilian Exchanges.—During the past week, writes 
our Rio correspondent on November 22nd, the ex- 
change has fallen rapidly from the official rate of 18}d 
to 167d, a drop of 24d in less than five days. For 
some time past everybody had been well aware that the 
oficial rate was being kept up artificially by the late 
Minister of Finance. It was fully expected that a 
severe decline would occur even before the new Govern- 
ment took office, and for several days an extraordinary 
demand took place on the Banco do Brasil for bills on 
London at the 18}d rate. It is said that Dr Bulhoes 
kept the rate up at the expense of the Treasury, and 
the amount spent in this direction is believed to total 
several millions sterling. When it became known that 
the new President had invited Dr Francisco Salles to 
occupy the Finance Ministry most people jumped to 
the conclusion that Congress would fix the new basis at 
rate. Later it was announced that both the President- 
elect and his Finance Minister were in favour of such 
a rate as should faithfully represent the present state 
. “ pemntry's economic growth, and that they would 
aa consent to the maintaining of exchange by 
tradin means. This declaration was taken by the 

§ community as an indication that rates would 
oo to the neighbourhood of 16d, and efforts to 
doubled prey do Brasil’s paper at 18}d were re- 
iaiiera the Bank had satisfied every applicant the 
yd rawn would have been enormous, but a short 
~or ore Dr Bulhoes left the Ministry the Govern- 
- oo orders to the Banco do Brasil to grant only 
—a. of the applications ; thus some firms 
mamber® 2° received only £500, whilst a good 

; silo applications were not even taken into con- 

- On the 17th inst., two days after the new 


dropped to 17d, and the following day to 16}d, while 
the present drawing rate is 16;;d. The gigantic ex- 
change speculation entered into by the late Govern- 
ment is therefore practically at an end. The exception- 
ally good rates given by the Banco do Brasil ever since 
May last have proved a welcome present to the im- 
port trade and to all remitting abroad. The rise of 
3td—from 15d to 18}d—in no way influenced retail 
selling prices, as these were maintained at their usual 
altitude, and the difference in exchange simply went 
into the importers’, and possibly retailers’, pockets. 
As regards the producing side, with perhaps the excep- 
tion of the ore trade, little or no harm has been 
felt, because despite the higher exchange the value of 
coffee has been fully maintained, and for some weeks 
past has stood at record prices. Cotton has also im- 
proved, and although rubber has decreased in value, the 
rise in exchange has been of little effect on account of 
its having taken place during the slack export season. 
It is, therefore, evident that the Government has been 
practically the only loser in this unfortunate specula- 
tion, although, of course, the people will have to pay 
the piper eventually in the shape of increased taxation. 
Congress is now taking the matter up, and possibly 
in the course of a few weeks a definite basis of ex- 
change will once more be established. A considerable 
number of important transactions have had to be sus- 
pended on account of the uncertainty. 





Trust Prosecutions.—The New York correspondent of 
the Daily Telegraph writes that there is general ap- 
proval in the country of the efforts which the Ad- 
ministration is making to control and regulate the 





trusts by rigidly enforcing existing laws rather than 
by agitating for new anti-Trust legislation. Such a 


it is certain that the worst abuses will come within 
the four corners of the law if the Courts give the 
various statutes which forbid practices in restraint of 
trade a broad interpretation. The Department of 
Justice has certainly been most active in the last twelve 
months in this respect, and the Attorney-General re- 
ports that actions are proceeding or pending against 
the tobacco, sugar, oil, gunpowder, hard coal, beet, 
brick, bath tub, butter and eggs, and wholesale 
grocers’ Trusts, the towing Trust on the great lakes, 
against Mr Patten and others for a cotton ** corner’ 
last spring, and against the Terminal Railway Associa- 
tion of St Louis and the Harriman railroad system. 
The latest decision in the case of the two sugar Trust 
officials is of the greatest importance, and shows that 
the supreme Court intends to back up the President by 
a strict interpretation of the law. The Court has de- 
cided that the conspiracy is a continuing offence, and 
that the proceedings are not barred by the Statute of 
Limitations. This result, which greatly facilitates the 
further action of the Government, broadens the 
applicability of the Anti-Trust Act, and is generally 
regarded as a great victory for the Government. 





American Timber. — With Finland and _ Russia, 
North America stands as one of the _ world’s 
last great forest reserves. Precise figures as to 
the extent of such reserves are, of course, not 
available, but expert estimates have been made 
which indicate that in the United States there 1s 
a forest area of, at least, 700,000,000 acres. By no 
means the whole of this consists of merchantable 
timber. Measured in terms of board feet the total 
has been given at 1,500,000,000,000, W hich represents 
50 or 60 years’ consumption at the outside. In the 
past there has been much waste, but since the public 
conscience was partially awakened to the danger of a 
timber famine more economical methods have been 
adopted. Even now, however, the annual ** cut”’ 
greatly exceeds the natural growth, and the United 
States has no large quantity to spare for the needs 
of foreign consumers. Estimates of the Canadian 
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; : Ss the re this factory 2,750,000 yen, but as the . vasit 
$00,000,000" seres;" but "st 32 ero rare a over- | Seneral account of the Government Profit tg the The 
serves of merchantable timber have been ¢ 1 Manse 2,600 yen a year, this m MOte. thay ever 

i d. The Secretary of the Forestry Association | “ 1 a year, leans that the 
estimated. e secre y - bl use of this sum of 2} million e ‘ the of 
has recently stated that the amount of merchantable | - hile the S , 1 yen pr : 
; : : he United States, a | interest, while the State is losing 135 099 of mon 
timber is one-third of that of the Unite ’ ieee. aunt iereinahioes sila = 0 ” ¥en annually 
liberal estimate placing the available supply at Th mill wa fe Bee in more profitable wayy 179; 
2,000,000,000 feet, board measure. Canada’s annual © sawmills under the Department of. Ags 
re Nee Y : h tural | Commerce obtain wood free of charge { ang Ji 
cut of timber already ‘greatly exceeds the natura adaatinns Sorcet. sébletad: sikieh 8 from the Go, 
growth, and the areas contiguous to waterways are . rch ga » which has a bad 00 the the 
; Sas otatind «Th t important source of | Ptivate business. The salt monopoly also Uni 
being rapidly depleted. e most imp 2e ais om, cave th. Mach, axa a to be ; 
supply ‘in the Dominion is unquestionably British | 81V€" UP, Sa) om, Sa0 Ue Management of th. ot 
To - a”: stimated at business left to the people. If the Govern tha! 
Columbia, where the “stan ise home eevenee. fa ae tax a ment 
150,000,000,000 feet. Large though they are, the rar aR gemrcaihant Pe z “ty might tax it, The jp 
~ ba . , sho y és . 
forest areas of Canada are far from inexhaustible, and a RC gt as we i inne a to pe 
unless steps are taken to make good the annual deple- tAZielentew enostaed a e ye € revenue from i - 
tion the Dominion will be faced with a possible famine ae dee dined < sast “-% W it 1 funds, as the it 
any time between 50 and 100 years hence. Last year aati sat sdiey wet ze tain ae fallen with w, cen 
Great Britain imported from Canada timber to the site rt Gadin AR nhs 5 "Thin "aaa great diff. ii 
value of £ 3,304,000, so nw siathebteaettadsie's-ottrwcaces 2 chiefly due to “the Government’s meddiin re — 
in the conservation of its forest reserves. During the salhdicieneiindaig aii sadly ates Snsaleah ing policy, as, ; 
last 20 years the value of most varieties of timber has aieaiine sige gh em a sses of a Sound ang ni 
more than doubled, while the prices of forests in oe “ . entirely in the hands of th fall 
Sweden, Canada, and America have been increased ten- poop. oh 
fold. According to the present rate of appreciation, pot 
timber values will have again doubled themselves in| Transvaal Gold Production.—The customary monthy ver 
less than 20 years, but even this is not expected to/ return issued by the Transvaal Chamber of Mins an 
have any appreciable effect in checking the con- | crows that, despite the present shortage of nate not 
sumption. labour, the production of gold for November 5 - 
; Saetld well up to the average of previous months. The retun = 
Tariff Government Monopolies and Depression in Japan. | shows that 642,591 ounces of fine gold were produce op 
—The Yokohama Foreign Board of Trade has pub-| at a total value of £2,729,554, as compared with a pr ve 
lished a very full comparison with the existing duties | gyction fur the month of October of 653,147 ouncs, cli 
of the new tariff which is to come into force from July, | valued at £:2,774,390. The daily average output ws re 
1911, with an introduction, from which we auote the slightly higher in November being returned at 21,40 | 00 
: = cf a g ? r ’ > ’ 0 
following significant passage : ounces, which almost comes up to the record figures a he 
Tt is quite true that to a country like Japan the development| September, when the daily average production r 
of industries along healthy lines is of the greatest importance,| smounted to 21 <63 ounces. The following table w 
but when, as in her case, the principal interests of the people f ea “ : pare yan “a h — | Ja 
are still agricultural, and the supply of labour available is | UrMISNes the value of gold produce¢ month by month | fre 
almost entirely unskilled, it may well be doubted whether the | since the beginning of the year 1905 :— | se 
result of an attempt to develop industries on a large scale 2 
by means of a high tariff wall can be attended with any imme- TRANSVAAL CHAMBER of Mines’ Ficorus. oo 
diate success. It is probable that many of the defects of the ee er ; | he 
new tariff will become more distinctly patent after it has been | 1905. | 1906. 1907 1908. | 1909 | 19% ) in 
given time to work into shape; meantime, it is possible to 2 -— a | fe ’ r in 
criticise it with the aid of such experience as is afforded by a| January ............ 1,568.50¢ 1,820,739 2.285,741 2,380,124 26286 18 g 
i of the conditions obtaining in Japan joined to the avesty seccesccoses ey ayn era nye iy be (1 
nown results of similar efforts in other countries. One of its BCH ...e.eeseeeeee 1698,34C| 1,884, 12, 
first effects must necessarily be the rapid enhancement of the May SPLITS: nena opt Lee pet ae ae pr 
cost of living (not only for the foreign resident, but for every | June ...........++s+.| 1,751,412) 2,021,813  2,155,976/2.442,329 Pate b 
inhabitant of the country), and this cannot fail to prove the | July .....eecee. sees | 1,781,944! 2,089,004 2,262,813)2002,008) SS ee a 
final blow at the rapidly vanishing factor of cheap labour, a ene scape — ht poy yo POTD LIE | ‘I 
factor to which so much prominence has always been given. Gulaber veneer eee} 1,765,047] 2:296,371 2.351.344 /2,621,0:2, 2,558,902 20a ‘- 
The new tariff will no doubt succeed in reducing the import | November .......... 1,804,252) 2,265,625 2,335,406 2,609,685 2.53810; 2789} if 
of many manufactured articles, and to that extent assist in de- | December .......... — 2,336,961 — 2,478,559)2,806,236 2,560,827 | | t 
veloping in the country a certain number of industries ; but, on I a 20,802,074! 24,579,997 "7.495.738 29957610 $0 925, 788282800 10 
the other hand, it may possibly render the general conditions sicidemaecnanicapiiaael . $$$ \s 
of life too onerous to admit of Japanese manufacturers success- | 5 vear the} 

: . ; : : aft: ‘ ‘ : 7e : , year | 
fully competing in markets outside their tariff fence with those For the first eleven months ol the present yo » | r 
who are able to produce under more favourable conditions.| Value of gold produced amounts to £,29,260,13) t 
As the Japanese home market is by no means sufficiently large | which compares with £ 28,355,966 produced during the} | s 
to support an extensive and varied industry, such manufactures | same period last year, and the increase is more f 
as may be developed by the protective policy will in all proba- rhe arison is made with earlier years. As tof 7 
bility have but a limited field for their efforts. a en ian “a € th ‘ adivid ' nines, there are | 

5 j ° : , > production oO e€ individual tf ‘ 
As appeared in a recent letter from Japan, industrial rh : ‘et te The Jumpers } i 
ditions ther > bad e rh : BE. : very few changes of importance to note. | IMpers | | 
conditions ere are ba enough at present without the mine return makes a favourable comparison owing 10) |, 
further complications which the tariff will certainly a ania < Teaiaiaie mines being included for the | | 
produce. Most Japanese are agreed that the chief | : pers. ‘tet t. hy 

. ana > ‘orking arrangement. *| 
cause of this depression is the heavy burden of taxa- Grst time under the a heap ng vie Ferreira 
tion. But the Tokyo Hochi is the fi ‘ernac shows an increase of 2,075 ounces, | 

b j : e first vernacular . f ounces. The} 
journal to suggest another reas ‘ Deep shows an increased output of 966 
j to suggest another reason, namely, that the be cite ele f note are in the returns of the two, 
nationalisation of private enterprises is another cause ey Sa eee . Rand | 

“aa 9 ‘rown Mines and East ane) 
d » of the ‘erful. The Gov largest producers, t.e., Crown ! S ; | 
and one of the most powerful. he Government has p . which show a decreased output of 1,663 
undertaken many enterprises for military or adminis- Cs 09 pa 1 8 resnectivell The Trans } 
trative reasons ; and it often brings pressure to bear on | CUNCES, ANG 3,105 ounces fies the following pafticu | 
rivate enterprises. For instance, in the transfer of vaal Chamber of Mines supplies the | 
private enterprises. stance, in the transfer of the , ing the condition of native labour:— | | 
private railways, as a result of railway nationalisation, ee ee | 
the construction of new lines is restricted; while elec- | Number of natives employed at the | | 
tric tramways which are regarded as running parallel end _ 4 — sede | 
with any Government railways are not allowed to be penne or Be SI al Asecciation ———— 1% er 
built. Thus the Government hinders private enter- and contractors— Sept. 40 103 17421 | 
prise, and blocks the way to private investment in this | Gold mines .......++++++.+++: 1 om 2508 "94 
extremely important department. Other examples are a voor ~ wt dia eR 8646 .. 8,068 « 830 | 
the Senju military wool-weaving mill, maintained by caine) wage pret aaaanpaigeet ie ; ones nes 
Government for the army. The State has invested in Total ...cccececcscoseee 199/644 «+ 19608 « | 
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decrease in the native labour supply continues, but 

‘en at the present level there is an excess in supply 
ev 196 natives, as compared with the corresponding 
yan jast year, when the natives employed numbered 


170,600. 





Trade with China.—China stands second in 
the list of Japan’s customers, being surpassed by the 
United States on account of the silk trade. It would 
gem, however, writes our Yokohama correspondent, 
that since 1906 a decline has set in. The maximum 
export was reached in that year, when the exports from 
Japan to China (including Kwantung) amounted to 
117,779533 YM» OF 27-79 per cent. of her total export. 
In 1907-8-9 they have been, in millions of yen, 106.02, 
wr.75, $9.28, OF respectively 24.5, 20.5, and 21.6 per 
cent. of the total export. The most important articles, 
with the amounts in millions of yen, in 1909 are cotton 
yarns, 28.90; coal, 7.18; matches, 5.18; refined sugar, 
3.96 (2.42 in 1908); cotton underclothing, 2.66; and 
seaweed, 0.999. The figures for 1909 show a relative 
falling off when the rapidly increasing total import 
into China is considered. Thus, for example, the im- 
port of Japanese cotton yarn in 1903 was 28,338,367 
ven, or 9.75 per cent. of Japan’s total export to China, 
and in 1909 28,898,310 yen, or 7 per cent. of the total, 
notwithstanding that both the Chinese demand and the 
price have increased in the interval. Indian cottons 
are superseding Japanese more and more. In the 
opinion of Dr Hatton, an ex-professor of Peking Uni- 
versity, the Japanese make a great mistake in still 
clinging to their notion that the Chinese require only 
cheap wares, and a still greater one in that ‘‘ they do 
not respect the Chinese as a nation. Their behaviour 
towards them is often absolutely aggressive. They 
look down from their supposed height of civilisation 
with ineffable contempt on their cousins.’’ In this the 
Japanese, who have received all their older civilisation 
fom China, show not only ingratitude but lack of 
sense. And the results in the commercial sphere are 
such as these: The import of Japanese cigarettes 
has fallen off from 1,300,352 yen in 1903 to 198,089 yen 
in1gog. ‘* Patriotic tobacco ’’ has now a great market 
inChina. The export of Japanese beer (most of which 
goes to China) has steadily declined from 1906 to 1909 
(1,563,658 yen to 972,182 yen, a decrease of nearly 38 
per cent.), the Chinese now preferring their home- 
brewed article, even though inferior. Formerly nearly 
all articles of school equipment were imported from 
Japan ; this export has now nearly ceased. The dislike 
for Japanese wares goes so far that many Chinese re- 
tailers pass off their Japanese wares as home-made in 
order to get rid of them at any price. All such results 
arise from the political behaviour of the islanders. It 
is true that here and there the Chinese are beginning 
to manufacture for themselves, but the Japanese them- 
selves admit that this does not count for much in ex- 
plaining the decline of their trade ; for these manufac- 
tures are as yet insignificant, while the market is 
gigantic and ever increasing. They are unwilling, 
however, to recognise the real causes (t.e., the arro- 
gant and insolent behaviour of their cor:patriots in 
China and the high-handed policy of their Government 
in Manchuria and elsewhere), so they seek other 
reasons, one of the favourite excuses being the alleged 
| Machiavellian policy of the Germans. There is also a 
| third reason put forward—namely, that Japanese wares 
ave acquired a widespread reputation of being ‘* cheap 
| and nasty.”’ “It is sufficiently unpleasant,’’ says Dr 
Hatton, “‘ for Japanese living in China to see how the 

hinese continually prefer European and American 
Wares; but this feeling deepens to decided indignation 
_When it is assumed that if an article is of trumpery 
quality it must have come from Japan.” 





| Rica's Debt.—The definitive settlement of the 
(Costa Rica debt negotiations is expected to take 








| Place Shortly, the interest on the new conversion loan 


offer of 3 per cent. for the first five years and 4 per 
cent for the second five, but a proposal that the 
interest during the latter period should be 44 per cent. 
has been rejected by the Costa Rican representative, 
who has gone back in the ‘* Mauretania,’’ and is now in 
New York. The terms are by no means favourable to 
the bondholders, or to the future credit of Costa Rica, 
but a settlement is so desirable in the interest of all 
parties that they will probably be accepted, provided 
they are confirmed by the President of the Republic. 





Raw Cotton Prospects.—There has just been issued 
the annual estimate of the United States Government 
of the American cotton crop for the season ending next 
August, the forecast being for a yield of 11,426,000 
bales. A rather more favourable report was expected, 
but statistics from this source are not of a reliable 
character and generally err on the low side. Messrs 
Neill Bros., the well-known authorities, in a circular 
issued this week, maintain their former estimate of 
11,600,000 bales. They review in detail the prospects 
for supply and the probable consumption, and_ their 
views are certainly bullish. In Manchester there is the 
expectation of a crop of about 12,000,000 bales. Owing 
to the improvement in spinning in Lancashire the re- 
quirements of users are increasing, but trade in America 
and on the Continent still lags behind. There is no 
prospect of abundant supplies, and there is not much 
likelihood of easier rates in the near future. In Egypt 
the outlook is very encouraging, and some authorities 
are looking forward to an output of even greater 
dimensions than the forecast of 7,000,000 cantars issued 
by the Alexandria General Produce Association. In 
some quarters there are complaints as to the quality of 
this year’s Egyptian cotton compared with last. In 
India the cotton crop has rather suffered during the last 
few weeks, there being a tendency to reduce estimates. 





Condition of the Re-Export Trade. —- Amongst the 
record figures for our foreign trade shown by the 
November returns, those which relate to our re-export 
trade deserve some notice. This emporium trade 
carried on at our great ports, and London and Liver- 
pool in particular, as the world’s marts and store- 
houses, is having its full share of the boom, and creat- 
ing its own record. The following figures show the 
total re-exports for the first eleven months of the year 
since 1904 :— 


Re-exports Re-exports 
Year in Millions. Year in Millions. 
BT weeceneee e« Ge BG waavades ace Te 
SEE addeenes ee 70.7 DE esheeieeddes 81.7 
DE hestascanca Tee | ae 93.9 
BOE txbisecduss 85.3 


There is thus an increase of 12.2 millions on the year 
so far, of which the principal constituents are as fol- 
lows :— 


£ £ 
Rubber...... savtnnes 5,700,000 | Food, drink, and tobacco 770,000 
Oil seeds, &c. ........ 1,700,000 | Jute and other materials 650,000 
Peta coeee 4a eseeee 1,600,000 | Leather, &c. ........+ 305,000 
Copper andtin ...... 1,200,000 


On the other hand, there is a diminution of £1,200,000 
in the value of re-exported wool, which, with a total 
value of £13,034,000, is very nearly the largest com- 
ponent of the re-export trade. Actually the largest 1s 
rubber, with a total value of £13,703,000. Tin holds 
a conspicuous place with a total value of 44,264,000, 
due to the recent rise in the price, and the fact that 
London is the centre and clearing house of the world’s 
trade in the article. 





—— 


German Zinc Interests and London. — The German 
Zinc Association has just made*a move intended to 
liberate the German market from London influence. 
Hitherto it has been the practice in Germany, to make 
contracts for zinc for future delivery, not at a fixed 
price, but at the London price prevailing at the time of 





here 4 per cent. for the first ten years and 5 per cent. 
thereafter. This is an improvement on the original 


a 





delivery. The association has just decided that con- 
tracts must be made at a fixed price. This decision 
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holds only for the first quarter of 1911, but among the 
zinc interests it is assumed that it will be prolonged if 
‘the new system operates satisfactorily, and then will 
later on be made permanent. The association declared 
business open for the first quarter of the year at un- 
changed prices, and for April at an advance of about 
3d per metrical cwt. 











Leeds Clothing Trade.—Our Leeds correspondent 
writes :—-The wholesale clothing industry occupies a 
very prominent part in the trade of Leeds, and for its 
size the city does a larger business than any other 
centre in the world. The industry is an_ important 
adjunct to the manufacturing trade of the district, and 
furnishes employment to thousands of hands. The 
year which is fast coming to a close has been marked 
with considerable activity, there really being no slack 
period at all. Considering the time of the year a good 


| average business is being done, and although most 


§ 
} 








a 





factories are running no more than ordinary time, still 
the number of garments being made is above the ordi- 
nary level. It is really surprising to what remote 
markets garments are being shipped. There have been 
years when trade has been distinctly worse than during 
1910, and stocktaking, which will soon be beginning, 
will reveal in most cases a_ very satisfactory 
year’s trade. One observes more woollens among 


the patterns than last season, due undoubtedly 
to the high values asked for worsted fabrics. 
It is surprising what is being made to-day at 


| low prices, notwithstanding the dearness of raw wool. 
The blanket trade for the present winter is now com- 
pletely over, but it is significant that manufacturers of 
these goods have been making some fairly big quan- 


| tities of motor rugs, all of which absorb some large 


weights of crossbred wools. Trade generally is good, 


and hands are well employed. 





Revision of Shipping Rates.— We are informed by the 
Port of London authority that a revision of rates, estab- 
lishing one uniform basis of charge, has now been de- 
cided upon, and a new schedule of charges on shipping 
is being issued, which will become operative on January 
1st next. The alterations principally affect shipping 
arriving from and loading for ports outside Europe. 
The dues on such ships in the London and India Docks 
are 1s 6d per net register ton, covering the use of the 
docks for 28 days. Under the new schedule the dues 
throughout the whole of the undertaking, which com- 
prises, inter alia, the Tilbury, the Royal Victoria and 
Albert, the Surrey Commercial, and the Millwall Docks, 
will be uniformly 1s 3d per net register ton, covering 
the use of the docks for 10 days, modern shipping re- 
quirements necessitating a much briefer stay in port 
than at the time when the old regulations were framed. 
This concession in dues is a step towards the cheapen- 
ing of the facilities of the Port. Whilst involving an 
apparent loss of revenue of £15,000 a year to the 
authority, it will no doubt tend to encourage additional 
shipping to enter the Port. 





Wills and Bequests.—The J/lustrated London News gives 


| the following list of wills proved, with the amount of 


personalty in each case :— 


P a 
Mr W. C. Cowie, Mayfield, Blackheath Park....... rene ad 53,7509 

Sir H. A. J. Doughty-Tichborne, Bart., Tichborne Park, 
Hants Ltttttaseeeeeeeesseeesesenees di vessecasencncesesssonevesssssoesses 144,031 
Sir J. Bailey, Lofts Hall, Saffron Walden..........000000... 245,937 
Lieut.-Col. W. H. Harfield, Sunbury Court, Middlesex 104,00! 
Mrs T. Sworder, Holly Lodge, Luton...............0..c00008 92,663 
mr R. S. H.. Endcliffe, Shefiteld............00...-cccccccceovsces 84,601 
Mr H. B. Broadhurst, Houghton House, Carlisle......... 70,749 
Mr. I. C. Aldred, York street, Manchester................... 57,336 
Mr W. H. Morton, Washingborough, Lincoln............... 40.859 
Mr E. C. Harvie, Mill road, West WOTRING...féi.sccnadese 439577 
Mr W. Bishop, Brick House, Stroud, Glos.................8 43,206 








THE following changes of address and directorate 
are announced :—The board of the Associated Portland 
Cement Manufacturers have elected Lord St Davids a 








[December 11, 1919, 


director and chairmanof the com ’ 
having resigned the chairmanship %» Me B. & Whi 
might be offered to Lord St Davids. ee that it 
comes a vice-chairman in the place of Mr atte be. 
O’Hagan, who resigned his vice-chairm « Osborn 
same reason, but retains his Position on the for the 
a managing director. Mr E. W. Brooks hag oa a 
his vice-chairmanship in order that it may be aya’ 
whenever it seems desirable to fill the ‘y r - 
retains his position as a managing director » but 
after the 18th inst. the chief office of the General 
dent Company in London will be at General Bui Acti 
Aldwych, Strand. A City office is being continya 

g and 10 King street, Cheapside, and the Neckn 
branch will remain at 13 Pall Mall as at present. —Th 
board of the Consolidated Gold Fields of South Agia | 
Limited, have appointed Mr H, G. Sidgreaves 
assistant secretary to the company, - 








Tue second ordinary meeting of the present S°Ssi 
of the Institute of Actuaries will take place on Monday 
next, the 19th instant, at 5 p.m., at the Hall of the 
Institute, Staple Inn. Subject: On the Valuation of 
the Liabilities of an Insurance Company under jts 
Employers’ Liability Contracts. By William Penman, | 
Jun., F.1LA., of the Atlas Assurance Company 
Limited. 3 











Foreign & Colonial Correspondeny, 


GERMANY —THE ESTIMATES — AGRICULTURAL 
AND INDUSTRIAL PROTECTION. 


(FROM OUR CORRESPONDENT.) 


BERLIN, December. 14 | 
Tue Reichstag adjourned to-day for the holidays after] 
a five days’ discussion of the Budget upon its first read-| 
ing. The most interesting features of the debate have 
been speeches by the Chancellor and the Secretary of 
the Treasury. The most important part of the Chan-| 
cellor’s speech was what he said about the Social} 
Democracy and the Government’s policy toward it] 
Herr von Heydebrand, the Conservative leader, had} 
demanded of the Chancellor that he should pursue aj 
more aggressive course toward the Socialists. Re} 
curring to this demand, von Bethmann-Hollweg re} 
pelled the imputation that the Government needed aay} 
special urging from without to induce it to preserve 
public order; yet he roundly declared that no special] 
measures of legislation were needed for combatting | 
Socialism. The existing laws, in his view, are ample} 
to counteract any revolutionary excesses. He referred} 
however, to the example of France and England to} 
prove that the German courts are too much hampered j 
by their code of procedure, evidently having in mind | 
the trial of the Moabit rioters, which has been goimg} 
on for about a month; and he said that the reform of| 
the code of procedure about to be proposed by 
Government will seek to secure swifter justice in cases} 
of this kind. It has awakened a sense of lively sat) 
faction amongst the great majority of the people that 
there is to be no attempt tocombat Socialism by special} 
laws directed against it, for it was shown under the 
old Antisocialist law, which lapsed nearly 20 yeas} 
ago, that such legislation does not hinder, but rather | 
promotes the spread of Socialism. | 
Herr Wermuth, the Secretary of the Treasury, gave j 
an exposition of the financial situation of the Empire | 
and the prospects for the future which has made m 
excellent impression upon the country at large, @% ™*") 
as upon the stock markets. The keynote of his re 
marks was given in the statement that the | 
finances are making steady progress toward a | 
tion of soundness, but that special precautzons 
necessary in order not to disturb the healing process 
As proof of the progress already made, he point | 
the fact that the amount of Treasury Bills ou 
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to £7,500,000 or £,8,000,000, as com- 
at with the maximum of £:31,900,000 reached in 
ay, 1999: One of the most welcome statements 
y) by him was the announcement of the Govern- 
est’ ‘atention to bring out no new loan in 1g11, a 
tion which has already had a strong effect upon 
| ihe market for Imperial bonds. The Secretary further 
that the finances cannot be placed upon a safe 
basis D small palliative measures, but that the 
| ciple of keeping expenditures within the available 
| revenues must be rigidly adhered to; he declared it to 
Ihe his firm conviction that the time is no longer distant 
| chen the heavy stone shall have been rolled to the 
| op of the hill, and that it will firmly rest there. It 
| emains to be seen whether the Secretary’s hopes will 
| be realised, but a Socialist doubter may have been 
| right who answered that the ministers of War and 
I\avy are more powerful men than the Secretary of 
| he Treasury, and they will soon roll the stone down 
the hill again. That there is grave danger of this is 
evident from the fact that Herr Bassermann, the 
lader of the National Liberals, went considerably 
pevond the Government’s scheme for increasing the 
| peace footing of the army, and recommended various 
other military developments that would swallow up 
| many millions of money. In respect of naval expendi- 
| ture, Herr Wermuth pointed out that for the years 
igg and 1910 this had been kept within the amounts 
voted, and that the maximum of extraordinary expendi- 
tures under the shipbuilding programme of the Navy 
Law will be reached with the new Budget of 1911, 
peach provides the first quotas on the last of the big 
! vessels to be constructed under that law. Already with 
the Budget of 1912 the shipbuilding costs to be raised 
by loan will be reduced by £1,150,000, after which 
there will be a steady reduction till 1917. 
The Central Association of German Manufacturers, 
which is a composite body embracing most of the 
special Organisations of the important industries of 
the country, has just held an annual conference here, 
which attracted unusual attention by reason of re- 
marks made by ticrr Bueck, its general secretarv. 
The secretary retircs atter 37 vears of work with the 
Association, duriny which he has been a forcible ex- 
ponent of Protection, as well as one of the most in- 
fuential advocates of the tacit alliance between manu- 
facturers and agrculturists for the maintenance of that 
policy. For many vears he has most faithfully repre- 
sated in his public utterances the views prevailing 
among the great manufacturers on tariff and labour 
questions. In making his final appearance in_ this 
pacity he gave utterance to some highly significant 
thoughts on both subjects. Referring to the relations 
oem aw -See pan and agriculturists, he said 
ae em res d not be denied that the high cest of 
* de _ a bouring classes was caused by the duties 
tatively bi 8 sage of which, he asserted, are €X- 
ities Ora iy his led, he went on, to a continued 
ached she s, so that the manufacturers have now 
“voor em of what they can do in the matter of 
vad “= ence they are earnestly considering the 
iaiiilien ot suseesting to the Conservative party a 
ms othe the duties on the necessaries of life. 
balifectees — ssed the opinion that the highly tn- 
improved - itical condition of the country would be 
sonia a stroke if the representatives of 
> eae ete take the initiative in offering con- 
Reichers : referred to remarks recently made in 
pe =e ~ Dr Hahn, one of the Agrarian 
my z _— ow difficult it is for the industrial 
Agrarians +s he = the tacit agreement with the 
half of ie " n had announced dire hostility on 
interests ote a League against the industrial 
sticahral ne they grant still higher duties on 
ot the tariff Ig “ay ees in the approaching revision 
in was that . he answer of Bueck to this declara- 
Spee it would probably prove extremely diffi- 
impossible, to maintain the present relations 


cen the manufact eaesee 
‘fticulture, urers and the representatives of 
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Herr Bueck’s remarks on the tariff called for . 
words in the Reichstag to-day from Herr tela 
general secretary of the Peasants’ League. He. de- 
clared his League to be content with the agricultural 
duties as they are, but the industrial interests must 
not ask for a reduction of the grain duties. According 
to Béhme it would seem that the only difference 


between the Peasants’ League and the Agrarian 
League is that the latter wants still higher agricultural 





large landed estates in the eastern provinces. In 
Opposition to the latter policy he demanded, on behalf 
of the Peasants’ League, such laws as would facilitate | 
the division of the great estates and their transfer to 
smaller proprietors. In this connection he made the 
interesting statement that 84 per cent. of all the 
agricultural labourers on the great estates are Poles. 

The final statistics of Germany’s crops have just 
been issued. For the four chief kinds of grain they 
show the following result, together with the com- 
parative figures for the past two years :— 


1908. 1909. 1910. 

Tons Tons. Tons. 
Whnet. ccces 3,767,767 .. 3,755,747 .. 3,861,479 
BB ssws cece 10,736,874 11,348,415 .. 10,511,160 
Barley..... -  3§,059,885 3,495,616 2,902,933 
Oats ...... 7,694,833 9,125,816 .. 7,900,376 


pared with 46,706,000 for 1909. 








FRANCE. 
(FROM OUR CORRESPONDENT.) 
Paris, December 15. 
INFRACTIONS of the State monopolies of tobacco and 
matches are punished ruthlessly by the Minister of 
Finance. Any new invention that may compromise 
the receipts from those sources are first interdicted and 
offenders are prosecuted and condemned to heavy 


invention for producing light as an infringement on the 
monopoly. Quite recently an English invention, which 
produces a light for the use of smokers in the open air 
without the use of a match, was first prohibited, aiter 
which the Government manufactured them, and offered 
them for sale, but at an advance on the price demanded 
for the foreign article, or 5f instead of 1s 6d. An un- 
fortunate woman, a toy dealer, who had produced 
cigarettes made of cocoa leaves, was sentenced to three 
penalties of 1,000f on the ground that they were an 
imitation of tobacco. The new Minister of Finance has 
inaugurated his office by a Bill declaring that briquets 
or any invention that would produce light in the open 
air were infringements of a monopoly that produces a 
profit of 28 million francs to the Treasury and 4 
million in wages to the people. 

There is already a great reaction against the State 
nationalisation of railways, which was only voted by 
the Senate under strong pressure by the Government. 
The results of the official working of the Western 
system of lines have not realised the brilliant promises 
put forward as to the benefits that would accrue when 
the lines were directed by politicians in the interests of 
the public, and not by greedy directors who refused 
to listen to the complaints of underpaid workers. An 
entire sitting of the Senate was taken up this week by 
an interpellation on the mismanagement of the State 
lines since the purchase of the Western system. Acci- 
dents are frequent, and even if a train is punctual in its 
departure no one can tell when it will arrive at its 
destination. The discussion was adjourned to another 
sitting. 





The Argentine Government has come to the conclu- 


duties, and also seeks to promote the establishment of | 


ae 


The potato crop is placed at 43,468,000 tons, as com- | 


t 


penalties ; the Minister of Finance even interprets any } 
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sion that loans by local authorities in that country are 
too frequent, and has refused to-sanction one just 
placed in France on behalf of the Rosario and Western 
railway company of Santa Fé conceded to M.M. 
Tieman and Machedo, and transferred by that firm to 
the Rosario and Western company. The subscription 
was opened by the Paris Banque Alsacienne, which has 
now, in consequence, notified that the subscriptions 
will be reimbursed. The decision of the Argentine 
Government is based on the fact that the region 1s 
already served by a federal line, and that the Congress 
alone has a right to grant concessions for lines which 
place Argentine ports in communication with federal 
railways. 

Customs tables for the first eleven months of the last 
two years give the following returns of the imports 
and exports, classed as follows :— 





ImpoRTS. 
Increase or 
Decrease 
19¢9. 1910. in 1910. 
£ £ £ 
eee ener 32,557,400 .... 43,306,080 .... + 9,598 680 
Raw materials.......... 148.623,960 .... 146,991,880 .... — 1,632080 
Manoufactures.......... 42,424,689 48,032,680 + 5,608,C00 
eae wees 224,806,010  ... 238,330,640 .... +13,524,600 
Exports. 
Increase or 
Decrease 
1909. 1910, in 1910, 
£ £ £ 
re 29,331,680 .... 28,198,840 — 1,112,840 
Raw materials,...... e+» 60,862,440 .... 65,208,120 .... + 4,345,680 
Manufactures .......... 99,010,120 .... 106,325,360 .... + 7,315,240 
Post parcels...... ccccee 35,725,000 17,117,840 .. + 1,394,240 





Totals...... ~~ 204,907,840 .... 216,850,160 .... +11,9!2,320 
The exports of post parcels comprised silk goods for a 
sum of £1,320,320, an increase of 4,256,140 on the 
year. 

There are no variations of importance in the Bank 
of France balance-sheet to-day. The gold reserve has 
decreased £213,300. ‘The Bank is again refusing to 
pay out gold for exportation, and the Bank of 
Germany, which has required gold to send to Turkey, 
has been forced to obtain it from London. The amount 
is, however, inconsiderable. The London exchange is 
firmer at 25f 274c. Private discount unaltered at 24 
per cent. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 





DEBTOR. 
Dec. 1910. Dec. 8, 1910. Dec. 16, 1909. 
c f c f c 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
Profits inaddition tocapital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
ERS ee 22,105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special reserve ............ 407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation........ 5,192,225,245 O ..5,214.318,455 0 ..5,138,473,970 0 
Interest on securities ...... 21.556,882 24 .. 23,216,816 23 .. 20,514,040 45 
Bank notes to order....... 4,234,687 51 .. 4,235,529 32 .. 4,503,570 15 
Treasury account.......... 148,114,181 99 .. 135,775,918 82 .. 195,607.605 75 
Current accounts, Paris.... 485,961,303 20 .. 509,964.084 67 .. 503,510,369 66 
Do i branch banks...... 70,668,463 0 .. 75,205,010 0 .. 174,624,725 0 
Dividends pavable ........ 1,509,094 31 .. 1,575,024 31 .. 1,475,450 31 
Discounts and sundries.... 18,501,328 97 17,377,380 14 14,722,413 57 
are 1,863,401 0 .. 1,863,401 0 .. 1,420,000 0 
IN caddncenswteaenees 168,389,425 63 .. 168,045,777 73 .. 165,826,838 16 
BON ocncdscnstccnsed 6,338,043,352 99 ..6376,596,737 36 ..6,345,698,323 19 
CREDITOR. 

c f c f c 
eee 4,115,580,433 71 ..4,111,737,474 13 ..4,428,501,499 36 
Commercial bills overdue. . 19,154 87 39,146 ll .. 1,852,795 50 
Discounts in Paris ........ 300,605,797 69 220,738,701 32 
Foreign bills ...........<<% 38,818,328 17 376,577,180 87 | 43,140,208 SO 
Treasury bills ............ 35,438 12 207,715 23 
Discounts in branches .... 685,971,605 O .. 694,125,719 0 .. 540,959,199 0 
Advances on bullion ..... . 788,000 0 .. 954,000 0 .. 266,00) O 

Do ifi branch banks...... - “a am ax a 
Do in public securities .. 167,811,963 89 .. 166,185,531 65 .. 161,236,667 27 
Do by branch banks...... 431,276,651 O .. 431,822043 0 .. 369,234,353 0 
Advance to the State ...... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 


Temporary advances (floods) 5,000,000 0 .. 5000000 0 .. “ 
Government stock reserve 12,980,750 14 12,980,750 14 .. 12,980,750 14 
Do disposable............ 99,631.089 77 .. 99,631,08977 .. 99,629,516 59 
Rentes Immobilisées ...... 100 000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 38,755,683 79 .. 38,755,479 84 .. 36,912,675 15 
Expenses of management.. 9,812,813 63 9,777,543 87 .. 8,793,277 34 





Employ special reserve.... 8,407,444 16 .. »407,444 16 .. 8,407,444 16 

MOND sc esse dc cecvccs «- 144,547,199 5 .. 140,625,334 82 .. 132,837,520 23 

OORT cc cnccccdvace . -6,338,043,352 99 ..6,376,596,737 36 ..6,345,698,323 19 
BANK OF FRANCE RATES. 

; % 
Discount .........+. Sbdgesbbsavhens 4eeendsavdeed ccocccce 6S 
Advances on builion ........-seeeeseeeceseecces Coccceeete 1 
Advances on public seciirities ............cecseeceeees cone = OB 


The following were to-day’s closing prices and the 
variations on the week :— ; 





Th Cent 700 7 . | 
ree per Cents, ...... oo. mo te) 
Russian Fives of 1906.. 100 .. 104 He Ke 1 ft 01 
Bank of France Shares..1,000 .. 4,375 0 114369) ~,0 5| 
Banque de Paris ...... 500 ..1851 6 .. 184 4 +B Q! 
Comptoir d'Escompte.. 500 ee 924 0 é« 925 0 + 5 0 l 
Crédit Lyonnais ...... 500 ..1,445 0 ‘'y449 9 > 10) 
Crédit Foncier ........ 500 :. ‘840 0 °° "gqp 0 +50 
Suez Canal.........0+. 500 ee 5,451 0 «» 5,451 : * | 
Northern Railway .... 500 ..1,595 0: 1609 9 _ 3 | 
Western Railway...... 500.. 930 0 ,, ‘930 o 50 
Orleans Railway eeeese 500 ..1,320 0 ++ 1,306 9 “ 

Eastern Railway ...... 500... &71 0 .. gg5 0 +H oy 
Lyons Railway........ 500 ..1,200 0 ‘lia 9 ~ #0 
Southern Railway eeee 500 ee 1,135 0 .. L135 0 a 

Ottoman Bank ........ 250.. 677 0 .. 697 §-:- 

Meridional of Italy Rails 500 .. 668 0 .. 67 9 _ ; 

South of Austria Shares 500... 125 0 .. 124 9 1 29 
North of Spain Shares.. 500°. 399 0 °. 3g 9 ¢ !! 
Saragossa Shares ...... 500... 423 0 |. 493 9 * /8 
Saragossa Bonds eeeeee 500 ee 376 8) ee 375 0 - 14 








AUSTRALIAN POLITICS AND COMMERCE. 
(FROM OUR MELBOURNE AND SYDNEY CORRESPONDENTS) | 
NES.) 


November 8, 1910. 

THE condition of trade throughout Australia ‘al 
tinues to be satisfactory. A feature of the posit! 
generally is the extensive building in progress in «| 
round nearly every capital, and as the cost of cm! 
struction has risen the amount required to finance th! 
operations is very large. The protective policy of the| 
Commonwealth continues to attract people to th! 
cities, but the process cannot last. Industrial disputes | 
are very frequent, and the paid secretaries of unions! 
and agitators are trying to extend the area of troubk.! 
The gold miners of Victoria are now agitating for higher! 
wages on the ground chiefly that the cost of living has 
risen. This ground is correct, and the occupation is 
not an inviting one. But gold mining shows little profit! 
to the shareholders, and a rise in wages will greath 
discourage the industry, which has been declining {or| 
some time past. 

The Bill to amend the Constitution to extend th] 
powers of the Commonwealth proposes to give th] 
Federal Ministry a stronger grip on State affairs. It) 
aims at Federal control over State as well as Inter) 
state trade. The powers as to the control of corpore| 
tions and companies of all kinds are to be extended. | 
The settlement of industrial disputes is to be deat) 
with by the Commonwealth, while the Federal Parle! 
ment will be able to legislate for all ‘‘ combinations) 
and monopolies,’’ State as well as Interstate. The Bil) 
which amends the Federal Constitution, provides for) 
the nationalisation of monopolies. It has passed through} 
all its stages, with the exception of the third reading) 
in the Senate, which is set down for November 10 
The measure contains unlimited powers, and enables, 
Parliament to take over monopolies without further te 
ference to the people to express their views on te) 
matter. A monopoly is not defined in the Bill, and the} 
Attorney-General, on being pressed for a definition, 
ferred members to two volumes of “‘ Eddy on wo 
bines,’’ in which, he said, would be found what # 
monopoly means. ‘The Bill, he also explained, 1s 
to deal with ordinary monopolies such as a Ferry oat 
pany, which does not produce food or any af 
necessary for public consumption. But oes 
such as the Colonial Sugar Refining Company, it! 
be dealt with. If such concerns declined to fall nw 
the will of Parliament in respect of prices they ¥ | 
be nationalised. An amendment of important, =| 
included in the Bill to provide that the property © 
such company, if taken over by the Gee | 
be paid for on just terms. This has com! etic | 
shareholders of the Sugar Company, for it pF "| 
removes the fear of confiscation. , : 

The new Ministry in New South Wales has =" 
its term of office in a striking fashion. ae 
election campaign the Labour party made Be pace | 
out of the ‘* Coercion Act,’’ and also out 0 ce Bl 
of leg-irons on Peter Bowling after his convict 
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new Ministry must set Bowling free, and this it 
jid with the least possible delay. But it has not done 
she Government much good. The Press has condemned 
yg action, while Bowling has no word of thanks, but 
vather of scorn. At his reception meetings, at which 
gone of the Government was present, he said that Mr 
Gowen and his party had no feelings for him, but 
merely used him and the leg-irons as anelectioncry. It 
seems Very probable that the Ministry will be very sorry 
they Jet him out, for as the depression in the New- 
wstle coal trade grows in intensity there will be more 
trouble, and Bowling may yet continue to occupy a 
prominent position in politics. However, probably 
to the relief of the Government, he has accepted 
a position in New Zealand as an organiser, which may 
keep him out of New South Wales, for a time, at any 

e. 
the attitude of the Federal Government towards the 
Sugar Company has aroused the directors to let their 
shareholders know a little more about the earnings of 
the business. They have accordingly disclosed in the 
report for the half-year ended September 3oth that for 
years past only sufficient profit to meet the current 
appropriation has been published. The surplus, which 
has been considerable, has for the past 20 years been 
invested in developing the Fiji and New Zealand busi- 
ness. These investments have beer very profitable, 


separated its Fijian profits from those made in Aus- 
tralia the total of such profits reaches, in round figures, 
£70,000 out of 4,196,714 for the half-year. This total 
of £196,714 is the largest yet declared, and is £020,000 
better than that of March last, and £/53,000 greater 
than the average of the past ten half-years. The Fijian 
earnings forming so large a proportion of the total 
has really little to fear from 
nationalisation. Such an event would drive it to New 
Zealand, where it would probably, after a few years, 





have but little difficulty in earning £80,000 net per 
half-vear necessary, with the £70,000 of Fijian profits, 
to meet the 10 per cent. half-yearly dividend of 
£150,000. 

The Bullfinch boom abated somewhat after the fever 
of October 25th, and prices fell. There was not a great 
slump, however, and the decline was caused more by 
the desire to await d ‘velopments of the properties, 
many of which are quite unworked. Excitement still 
continues in Western Australia, and manv claims of 
more or less importance are being staked out. 








Xetters to the Editor. 


THE HELPLESSNESS OF SHAREHOLDERS. 
TO THE EDITOR OF THE ECONOMIST. 





Sir,—I trust the excellent article in your issue of 
November 12th may awaken a sense of integrity and 
honour im some of the authorities of various joint stock 
rompanies who are guilty of what you justly say ‘is 
little short of a scandal,”’ viz., ‘that a misleading 
balance-sheet should be published year after year, 
ased on valuations never over conservative and long 
since out of date.’’ As a helpless shareholder in a 
‘ompany parading a reserve fund of £600,000, and 
ins only a dividend of 2} per cent. in three years, 
* have repeatedly pointed out at shareholders’ meet- 
ings that if the valuation of assets was properly recti- 
fied such reserve must entirely disappear and share- 
holders have some sound idea of how their capital 
ood; and here it is that the shareholders’ helpless- 
hess becomes hopelessness, for auditors disclaim any 
ay of requiring any certificate of valuation of the 
main items of a balance-sheet which consists of free- 
: Properties, machinery and plant, though they care- 
as eat the minor items of cash and bankers’ bal- 
ing at Which seems to me to be analogous to ‘‘ strain- 
a gnat and swallowing a camel.”’ 
Victne: Wm. C. Warp. 
ctoria, British Columbia, November 28th, 1910. 


Reviews of Books. 


THE PRINCIPLES OF INTERNATIONAL LAW.* 


Dr LAWRENCE’S well-known treatise was first pub-. 
lished fifteen years ago. Since that time there have 
been radical changes in almost every branch of inter- 
national law, and a complete revision—almost, indeed, 
a complete rewriting—of the whole work had become 
very necessary. The Hague Conferences, the Declara- 
tion of London, the fate of which is now hanging in the 
balance, the rise of Japan to the status of a Great 
Power, the growth in importance of the South American 
Republics, and the decisions of many important arbi- 
tration cases are only a few out of the great number of 
events that make a comparison between the first and 
last editions of Dr Lawrence’s manual so striking. Imme- 
diately on its first appearance, this work was accepted 
as the standard book for those who, not being 
specialists, desired a general survey of international 
law, and the new edition still answers this purpose 
better than other English books on the subject. It is 
interesting to read Dr Lawrence’s opinion on the vexed 
question of the capture of private property at sea. His 
special knowledge of naval affairs, through a long 
association with the Naval War College, entitles his 
opinion to the respect of those who would pay scant 
attention to humanitarian pleas. Looking at the ques- 
tion from the point of view of this country’s interests 
alone, he decides that the injury to our own commerce 
that would follow the outbreak of war entirely over- 
balances any advantage we may have through our 
power to destroy the commerce of our enemies. In 
quite another sphere Dr Lawrence shows how the 
position of the private citizen in time of war has already 
been improved by a clause which slipped through the 
second Hague Conference almost without discussion, 
and very much surprised the English Government 
when it realised to what it had pledged itself. Accord- 
ing to Article 23 (h) of the Act of the second Confer- 
ence, private citizens are now allowed to plead in an 
enemy’s court, although up to this time it has been 
the practice of Great Britain to deny them any locus 
standi during the continuance of war. Among the 
many other points of interest in this new edition may 
be mentioned the sections dealing with the four Pan- 
American Congresses and the Central American Court 
of Justice, a subject up to now left untouched by 
English writers on international law. 





BOOKS RECEIVED. 


The Banking Almanac for 1971. Edited by Sir R. H. 
Inglis Palgrave, F.R.S. (London) Waterlow and 
Sons, Limited. 15s net. ; 

Commons, Forests and Footpaths. By Lord Eversley. Re- 
vised edition. (London) Cassell and Co. 2s net. 

The Dawn of the Health Age. By Benjamin Moore. 
(London) J. and A. Churchill; (Liverpool) The 
Liverpool Booksellers’ Co. 3s 6d net. 


2s 6d. 
Whitaker's Peerage, 19717. 
The South Wales Coal Annual for 1911. ) 
Davies and C. P. Hailey. (Cardiff) The Business 
Statistics Publishing Company. 7s 6d net. 


(London) Joseph Whitaker. 








NEW CAPITAL ISSUES. 


Province of Saskatchewan—lIssue of £1,000,000 4 per 
cent. registered stock at the price of ror per cent., redeemable 
January 1, 1951, at par. A full six months’ interest is payable 
on July 1st. Principal and interest will be payable at the 
Canadian Bank of Commerce in London, but holders may 
transfer their stock to a register at the Regina office of that 
bank. A sinking fund of 1 per cent. per annum will be pro- 
vided, commencing in 1911. The issue is free from all Pro- 
vincial taxes and duties whatever. The outstanding debt of 





By T. J. Lawrence. 


* « The Principles of International Law.” a 





M.A. Fourth Edition. (London) Macmillan and Co. 


Whitaker's Almanack, 1911. (London) Joseph Whitaker.. } 


Edited by J. | 
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the Province is ,092, including £500,000 Treasury Bills, 
which are to dt from the present issue. The total 
assets are valued at $48,965,831, and the revenue last year 
was $2,454,249. The present price of the existing 4 per cent. 
bonds is 102}, the yield on the present issue is very slightly 
under 4 per cent. and is a sound security. 

s Ayres Central Railway.—Issue of £600,000 
5 per cent. second mortgage debentures in bonds to bearer of 

100 at the price of {90 per bond. These bonds rank after 

600,000 of 4} per cent. first mortgage debentures. The 
share capital is £875,000. The bonds will be redeemed by 
means of a cumulative sinking fund of 1 per cent. per annum, 
aceruing from October 1, 1913, by purchase at or under par 
or by drawings at par. Any debentures not redeemed will 
be payable at par on October 1, 1949. The company’s line 
with branches is about 167 miles long. The company has 

rpetual trackage rights over the Buenos Ayres Lacroze 

ramways. The Tramways Company will have similar powers 
over anew portion of thiscompany’ssystem, and will pay £15,000 
per annum therefor. The net earnings last year were {60,000 
excluding the £15,000 payable by the tramway company. 
The first and second debenture interest requires £57,000, 
and the sinking fund another £6,000. The authorised amount 
of the first debenture issue is {1,000,000. The balance of 
£400,000 may be issued under the following conditions :— 
£30,000 for improvements and {£70,000 at a rate not ex- 
ceeding £3,500 per mile of new line completed, and there- 
after no further issue until the net earnings for the two pre- 
ceding years have been equal to twice the amount of interest 
on the outstanding debentures and the further amount pro- 
posed to be issued. The money is required for (1) making a 
connection with the B.A. and Pacific, (2) repaying loans of 
£265,000, (3) relaying track with heavier rails. The bonds 
are speculative; the yield is about 5} per cent., allowing for 
redemption in 1949. 

Bukit Sembawang Rubber.—Capital £335,000 in 2s 
shares. Of these, 2,160,000 will be issued to vendors, 200,000 
} are reserved subject to option, and 999,000 are now issued at 
par, of which over 525,000 have been applied for by directors 
and others, and will be allotted in full. The company will 
acquire two estates in Sembawang district, Singapore, of a 
total area of 8,196 acres. The planted area is now 5,866 
acres, but will be increased by March next to 6,427 acres at 
the vendor’s expense, and will then contain about 1,250,000 
Para trees. Of the total area, 940 acres are rent free 
in perpetuity, 5,337 are held in perpetuity on Government 
grants, and the remainder on leases, the first of which will 
) not expire until 1956. The average rent on grants and leases 
is 13 dollars peracre. The properties are valued at £262,000, 
and the purchase price is £224,000, payable as to {8,000 in 
cash and £216,000 in shares. The vendors also have the right 
to allotment of £200,000 shares at par within fouryears. The 
contracts show that the original vendors receive £215,000 in 
shares. The promotion profits are moderate, and the com- 
| pany’s estate is favourably situated and well established. 


| Pakan Baroe Rubber Estates.—Capital {65,000 in 
ordinary shares of £1 each, and {£40,000 6 per cent. deben- 
ture stock. The share capital is divided into 64,995 ordinary 
shares and five controlling shares, which secure to the trustees 
for the debenture holders during the existence of the stock 
a number of votes equal to the total number of ordinary 
shares for the time being issued. Of the ordinary shares 
23,000 are issued to vendors, 40,000 are reserved against the 
right to convert given to holders of debenture stock, 25 are 
allotted to subscribers to the memorandum of association, and 
1,975 are held against vendor’s option. There is now offered for 
| subscription at par £30,000 6 pef cent. debenture stock, con- 

vertible at par into ordinary shares before December 31, 
1916. The company will acquire an estate in Sumatra of 
about 8,645 acres, of which 364 acres are planted with rubber. 
The purchase price is £31,300, payable as to £8,300 in cash 
and £23,000 in fully-paid shares and the option to subscribe 
for 1,975 shares at par up to December 31, 1913. The ven- 
ture is not an unattractive speculation, though the market in 
the stock must necessarily be restricted. 

Lower Perak Rubber.—Capital {60,000 in {1 shares. 
The present issue is of £35,000 shares at par. The company 
will acquire five estates in Perak of atotal area of 1,480 
acres. The cultivated area is 203 acres, containing 26,000 
para trees. The purchase price is £13,500 in cash, together 
with the right to allotment at par ot the 25,000 unissued 
shares within four years. No information regarding the pro- 
motion profits appears in the published announcements. 

_ Savoy Theatre (Glasgow).—Capital £40,000, divided 
into 39,500 ordinary shares of £1 each and 10,000 deferred 
shares of 1s each. The ordinary shares rank in priority to 
the deferred for capital, and carry a preferential dividend of 
15 percent. per annum, together with 50 per cent. of the 
remaining divisible profits. The deferred shares take the 
remainder of the profits. Itis stated that subscribers for 
ordinary shares are entitled to tender for one deferred share 
at the price of f1 in respect of every 10 ordinary 
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shares applied for. The com any oe el 
120 feet by 120 feet 9 inches’ at” the acquire 4 

street and Renfrew street, on) 36 Comer of p 

in full view of Sauchiehall street. The PL from ang 
feu-duty of £22 4s 5d per annum. It is to 
thereon a variety theatre capable of seatj to ereg, 
The purchase price of the land is £23,200 and tee Persons, 
cost of the building £24,000. Part of the purchase mad 
be borrowed on mortgage. The advertised Price wij 
no particulars of vendors’ and Managers’ cote peels Ive 
ject to these being satisfactory, tracts, bot, 


’ : the ven 
speculative attractions for local investors, - ‘might bang 
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NEW LOANS AND NEW COMPANTE 


The new issues of the current year 
vendors’ shares, &c., have been as fallout Saclosina 


Capital Applications. 





























Amount 
Nominal Receivable by First Porte 
Capital. Company. — ie 
£ 
Amount previously recorded.... .. - -267,053,909 , ‘ ‘ 
Issues = gg = . a 
Caledonian Trust Co., £10..... « 500,000 .. 500,000 25,000 
Offin Rubber Plantations, 5s.... 15,000 .. 1 Zz + Tl 
Pakan Baroe Rubber Estates, ne. 1500 .. Lip 
6% Cons. Deb. Stk.,at par 30,000 .. 30,000 .. = 4.569 
Savoy Theatre (Glasgow) ...... 35,000 .. B00 .. | 45 Sm 
Buenos Ayres Central Railway » Oe 
5 % 2nd Mt. Debs., at 90%.. 670,000 .. 540.000 .. yon 
Bukit Sembawang Rubber Co.,2s 99,000 . 99000 .. 26,750 ~” Sia 
Lower Perak Rubber Estates’... 33,000 |. 35,000 1. ‘1'ng) "Ma 
Government of Province of Sas- ~ Os 
katchewan 4% Reg. Stock, 
— ee eee 000,000 1,C10,000 50,000 .. sepa! 
- -. 2,264,000 .. 14 
Total offered for subscription to date | Total offered for sabecrigeoen 
in— whole year-— 
WD i visdcecscveevescdsed £269,317,909 1909........... 182.3565 
BEND 0:00 ccceneceseveavose 177,376,999 128 | 
ISOB ...ccccccccces eosese 186,059,345 123,g0997 | 
BEE n.6scsctoccoesneceese 123,457,773 12011000 | 
JOOG .ccccccccscccccccces 120,108,205 e+ 16718 | 
Rn 1€6,948,908 -. 13glagn 
BEE eh dnncddccnecentsqie 122,471,659 1084268 | 
1GOS .cccocccccccccccsose 108,462,680 1902 . » 1S3allg) 
Head Office. 
Governor— Incorporated 
Sir NeviLe LveBBock, A.D. 
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ROYAL EXCHANGE| 


ASSURANCE CORPORATION. 


Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer's Liability, Fidelity Guarantees. 








The Corporation is prepared to act as TRUSTEE and EXECUTOR, 


the Secretary, 
GE, LONDON, EC. 


Apply for full particulars of all classes of Insurance to 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHAN 
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MIDLAND RAILWAY COMPANY OF WESTERN AUSTRALIL,| 
LIMITED. i 


1 meeting of the shareholders in the 
of Western Australia, Limited, a 
Reduced, was held on the 15th inst. at Winchester Bost 
London, Mr W. Capel Slaughter (the chairman) Pree aa 
The secretary (Mr A. J. Barber) having read the notice 

vening the meeting and the report of the auditors, 
The Chairman said that the report and accounts 
most gratifying which had yet been submitted Rs. 
prietors. He had so recently addressed them on the = 
the plan of the reconstruction of the capital of the , 
that his observations that day should be compan 
and he would direct their attention to what the railwa} 
done, and what had been done in connec 
adjoining the railway. The report showed t 
ceipts had amounted to £117,772, being an im 
over those of the previous year. (Applause.) ™ h ended 
in mind the fact that the traffics for the year — a 
30, 1909, were themselves a record, and when t ey ; 
in mind that this increase of £17,000, or 17 per © mpany, bat 
established a further record in the history of the Coat thes 
topped a previous record in gross traffic, he fame had beet: 
would see how gratifying the progress of the ra “4 that {180 
Giving details of this increase in the traffic, he — and 
came from passenger traffic, £13,112 came ce) 1,88} Ther 
minerals traffic, while live stock accounted for £1 or @ 
had carried during the year 4,035 additional P stock they ba 
the previ 
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or an increase of 9,345, but the great increase had been in 
yest ©. traffic, which had gone up by no fewer than 19,213 
the goods 78,246 tons, @s compared with 59,033 tons in the 
ons, OF tO 7” 
previous year: NET RECEIPTS 
a matter of some regret that their net receipts did not 
d It sgh jarge an increase, owing to the fact that the working 
indicate had shown an advance of £8,899, and of that increase 
nee goo was to be attributed to the very unfortunate 
at pe which took place in Newcastle, New South Wales, 
snaindet was due to increased mileage of trains run and 
a of repairs and renewals of rolling stock. The train 
pe od been 480,826 miles, as against 372,944 miles in the 
eal year, the difference being 107,862 miles. The per- 
ane of net ‘revenue to gross earnings had only fallen to 1 per 
ae em the ratio of the previous year. The results, upon 
the whole, must therefore, he felt, be considered as satisfactory, 
~ far as their net profits were concerned, and it showed that, 
yader normal conditions, and when they were fully equipped 
with rolling stock, they were capable of revenue earning to a 
far greater extent than any superficial view of the accounts 
wemed to indicate. Continuing, he referred to the steps which 
they were taking for the increasing and improving of their rolling 
sock, and stated that four magnificent lavatory cars had been 
built in England, and were on their way out, and two more had 
| been ordered. With those six cars at work, they would have 
ssenger rolling stock which, for comfort and convenience, he 
believed, would be second to none in Australia. Then, as to 
the goods traffic, 50 new wagons had been ordered in Australia, 
and so more would be built in England and sent out. There 
were also three first-class locomotives, which they intended 
to build in England, so that it would be seen that they would 
be well able to cope with the traffic. He remarked that during 
the year they had carried no fewer than 23,000 tons of Govern- 
ment railway material, and also 3,000 tons of their own sleepers, 
so that this _ - a had been carried at a very 
small margin of profit indeed. 





TRAFFIC PROSPECTS, 


As to the immediate prospects of their traffic for the current 
year, he would like to read them an extract from the report of 
their general manager to the board, which was as follows :—‘ I 
estimate that, even allowing for any increase of 3,000 tons in the 
wheat traffic, there will be a falling off of at least £12,000 
sterling in the gross revenue for the year rg1o-11. In order to 
minimise as far as possible this large falling off in the revenue, 
the board can rest assured that every effort will be made to 
keep the working expenses as low as possible consistent with the 
efinent maintenance of the railway and rolling-stock.”’ If the 
shareholders turned to the accounts, they would see that the net 
traffic receipts had amounted to £51,103, as compared with 
£42,891, or an increase of £8,212. To this had to be added the 
interest which they had received, bringing up the available sum 
to £40,344, and, adding the balance of £23,355 as at June 30, 
1909, less the interest on the 5 per cent. cumulative income de- 
benture stock from January 1, 1904, to June 30, 1907, there was 
left a total sum of £40,963. They had expended £7,176 in 
tespect of extraordinary renewals for the past year, and, in 
order to maintain the balance of the renewals and contingency 
account, from which that sum had been taken, at £20,000, a 
similar amount had Leen transferred from profit and loss ac- 
count, leaving, after providing £518 in respect of premium on 
the redemption of £4,707 of 5 per cent. prior lien debenture 
stock, the sum of £,33,208 at the credit of profit and loss account, 


§ per cent. cumulative income debenture stock from June 30, 
1907, to January 31st of next year, on which date that stock 
would be redcemed 


THE GOOMALLING LINE. 


It was only right that he should mention the fact that the 
newly elected Premier of Western Australia, Mr Frank Wilson, 
a in Tecent speech indicated that the Government of the 
+o of Western Australia had in contemplation the extension of 
ca ne railway starting from Northam, a point east of 
an the Midland line commenced, near Perth, and which now 
an ina northerly direction towards Goomalling, with a view of 
ree Sra line until ultimately it joined the line which ran 
ine Sage iton to the goldfields. At the moment the Goomalling 
ate toed a small one, 35 miles in extent, and the extension 
miles The the ultimate construction of an additional 190 odd 
of dis oe subject was one which he had had the opportunity 

iscussing in May and June last with Col. Sir Newton }. 

a. the then Premier, who was in England at the time. He 
on oe extremely gratified to learn from Sir Newton Moore, 
is oot the matter with extreme frankness with him, that 
any su prea had no intention of promoting the railway with 

ch object. [ nfortunately, Sir Newton Moore was no 


§ 





dea the Premier of Western Australia, and his successor had 
Was inte 's intention of extending the Goomalling line, and it 
only Testing to note that the Government of the State had 

¥ recently escaped a vote of censure by the narrow majority 


took Acme srg sr must, therefore, wait and see what 
i * and he as ; , upon the 
Tectors? pd sked the shareholders to rely upo 


Surance that they would do their utmost on behalf 
this tenmmare 4 It was an important matter, because, should 
line i ate line be constructed right through to the goldfield 
ilw. could not fail to have a bad effect upon the Midland 
=, Company's traffics, which consisted to a large extent 


of the 








of which £23,288 would be required to pay the interest on the | 


land sales, they had effected the sale of 48,460 acres for £46,420 
to a powerful company for the purpose of stock raising. They 
had decided to adopt the policy of providing farmlands contain. 
ing a house and farm buildings, with the object of attracting the 
right sort of settlers who would be able to commence profitable 
farming straight away. They expected good results from that 
policy. 
THE LAND TAX BILL. 

_ Referring to the Land Tax Bill, the Chairman remarked that 
it was for the moment premature to express any very decided 
opinion on the matter, because the text of the actual measure 
was not before them, and what they had seen was only the 
Bill as first introduced into Parliament. He could say some 
very caustic things about that, but in its passage through Parlia- 
ment the Bill had undergone considerable amendment. The 
avowed design of the Bill was to prevent people doing what 
was known as “locking up their land,” or, using the local ex- 
pression to describe its object, it was designed to “burst up” 
big estates. Now, they had only to glance most cursorily at the 
results which had attended the efforts of this company with 
regard to their land in order to see that its policy had been quite 
the reverse of locking up the land. ‘ Unlocking the land” had 
been their motto, and it had been very genuinely given effect 
to in the actual policy which their company had adopted with 
regard to its land sales, while their new policy would, as he 
hoped the shareholders would agree, tend to unlock the land 
to better advantage even than before. For both those reasons 
the board thought it would be extremely unfair to this company 
if the Federal Government of Australia should, by that or any 
other Act, penalise a company which had done so much for 
Australia and complied in every respect with the declared views 
of Australian statesmen, as their company had done. Although, 
therefore, it was impossible not to foresee that the provisions of 
the Land Tax Bill might and probably would inflict serious 
hardship upon this company, yet the case of this company 
entitling it to exceptional consideration was so strong that he 
could not but think that the Australian love of justice and fair 
play would secure for them a large measure of relief from what 
was avowedly a punitive measure, for which their case afforded 
no shadow of justification. (Hear, hear.) 


a 


Se 





OPINION IN AUSTRALIA. 


There had been great hostility to the Bill in Australia itself. 
Individuals there had gone so far in their opposition to it as 
to declare that it was unconstitutional, and there seemed very 
little doubt that the question of its being constitutional would 
be tested in the proper tribunals; but without venturing further 
into the realm of politics in the Commonwealth of Australia, or 
allowing their own individual interests to appear as too big a 
factor in the situation, it was at least permissible to observe that 
what he had already felt it his duty to say showed how seriously 
the permanent interests of the Australian Continent might be 
prejudiced by legislation which was the outcome of party or 
class feeling as distinguished from those higher considerations 
of the welfare of the entire community which ought to he at 
the root of any legislation, whatever party might at the moment 
hold the reins of power. (Hear, hear.) He added that his 
colleague, Mr Williamson, and himself had been selected to 
serve on a committee representing very large British and Aus- 
tralian interests to see what they could do to mitigate the harsh- 
ness with which this Land Tax Bill seemed likely to operate, 
and he could assure them that they would not relax their efforts 
in this direction, not only because it affected the company’s 
interests, but because it affected other interests as well. After 
referring with satisfaction to the progress of the company’s 
scheme of capital reorganisatior, the Chairman concluded by 
moving the adoption of the report and accounts, 

Mr Andrew Williamson seconded the motion, which was 
unanimously agreed to, without discussion; and a further 
resolution was passed, with one dissentient, authorising the pay- 
ment to the directors of a sum equivalent to two years’ re- 
muneration, in view of the large amount of work involved in 
the preparation and carrying through of the scheme of arrange- 
ment. 

The usual formal business terminated the proceedings. 





SALVADOR RAILWAY COMPANY, LIMITED, 


The annual general meeting of the shareholders in the Sal- 
vador Railway Company, Limited, was held, on the 12th inst., 
at Winchester House, London, Mr Mark J. Kelly (the chairman 
and managing director) presiding. 

The secretary (Mr F. C. Tillbrook) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The gross 


= 


the ratio of expenses was also satisfactory. After payment of 
all charges there is £8,565 available for distribution, and the 
directors recommend the payment of a dividend of 3 per cent. 
upon the preference shares (against 2 per cent. paid last year), 
which will leave a balance to be carried forward slightly in 
excess of that of last year. Shortly after meeting you here a 
year ago I went to Salvador, staying there three months, which 
1 need not tell you were busy ones, devoted to a complete sur- 
vey of all the conditions under which we work there. I had 
been unable to visit the country during the preceding seven 
years, and naturally found much demanding organisation and 





© carried through to the goldfields line. With regard to 





receipts for the year under review were better by £6,921, while 
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improvement; unfortunately at the same time the need for 
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THE ‘ECONOMIST. 








greater expenditure of money was borne in upon me at almost 
every turn, if your property was to be maintained at the standard 
desired by the directors. I think I can assure you that we 
shall now be able to deal economically with a larger traffic. 
In my remarks last year I dwelt at length upon the unsatis- 
‘factory condition of the foreign exchanges, but I found them 
still worse than when I reached Salvador, ard in the early 
months of the year the high water-mark was reached with our 
purchase of drafts on London at 198 per cent. I have reason 
td believe, however, that a considerable number of important 
converts to the gold standard have been made, and perhaps 
the adoption of a gold standard may be considered at this 
moment as probably nearer than it was at the same period last 
year. 
THE COMPANY'S STEAMSHIP SERVICE. 


With regard to our steamship service, it is a matter of great 
satisfaction to me and to my co-directors to be able to assure 
you that we have not only emerged, in respect to this 
service, out of the experimental stage, but we have actually 
become a fairly settled institution as a steamship line 
on that coast. In barely a year we have found ample 
reason for increasing our service to three vessels, two of which 
are chartered boats, while we may be able to put in hand the 
building of a second boat of the same type as our first. This 
satisfactory result has only been attained by untiring effort; 
but we have reason to believe that your steamship service has 
arrived to stay, and that it will be represented by a substantial 
figure in the earnings in the future. During my stay in Sal- 
vador I took advantage of the appreciation thus shown by the 
public of our steamship venture to arrange with the Government 
a contract for a subsidy, and we are now receiving £100 per 
month in gold on this head. I had the honour of being re- 
ceived by his Excellency President Diaz on several occasions 
during my stay in Mexico, both going out and returning home, 
and he promised favourable consideration by his Government of 
an application, which we have since formally put in, for a sub- 
sidy from that Republic, which is benefiting as much as Sal- 
vador from the development of your steamship service. In con- 
clusion, the Chairman moved the adoption of the report and 
-accounts. 

Mr Maurice Ulcoq seconded the motion, which was unani- 
mously agreed to; the usual formal business was transacted ; 
and a vote of thanks to the chairman, directors, secretary, and 
staff of the company terminated the proceedings. 





LONDON AND RIVER PLATE BANK, LIMITED. 


The forty-eighth annual general meeting of the shareholders 
in the London and River Plate Bank, Limited, was held, on 
the 13th inst., at River Plate House, London, Mr E. Ross 
Duffield (the chairman) presiding. 

The sub-«manager and secretary (Mr George R. Hutchinson) 
having read the notice convening the meeting and the report 
of the auditors, 

The Chairman, in the course of his speech, said: We show 
you, after making allowance as we always do, and deducting 
tebate (£96,000 odd), an available balance of £519,752. (Ap- 
plause.) This is arrived at after, as usual, adding to the year’s 
profits the amount brought forward from the previous year, 
which this time is about £159,000. We distributed an interim 
dividend Jast June of 8 per cent., and we recommend a final 
dividend for the year of 12 per cent., which makes 20 per cent., 
free of income-tax. Then we carry £30,000 to the pension and 
benevolent fund, and we write premises account down this year 
by £20,000. Then we carry forward £229,752, which is a 
| larger amount than we brought into this year. I feel sanguine 
as to your approval of this course. A business such as that 
of this bank, carried on thousands of tililes away, extending 
for an immense distance over the greater part of South America, 
and subject to unexpected happenings, calls for strength, as well 
as caution and preparedness. It is this policy which maintains 
the high credit which has been so valuable to us. (Applause. ) 


NEW BRANCHES. 


Our recent extension in the shape of new branches—and 
there will be more to come—means larger liabilities and greater 
responsibilities, as you will note from the increase in the figures 
of our balance-sheet since last year. If not wanted for other 
purposes, the carry forward could be used towards equalisation 
of dividends should the need arise. During the year we have 
established new branches in Victoria and Curityba in Brazil 
and an agency in Monte Video City. Coming to the balance- 
sheet, the chief difference this year as compared with last lies 
in the liabilities under the head of acceptances and drafts 
pce ag 7 3 “es exchange and credi er 
a million and a-half sterling; current accounts and i 
&c., say, two millions and a-half; and in our bills dor tomes! 
tion. The total increase is over 4% millions sterling. In the 
assets the corresponding increases appear as a matter of course. 
In the profit and loss account we are confronted with a con- 


siderable increase in expenditure—unavoidably so, for besides 
to a larger turnover, the new branches 
xes generally, there 


the natural growth, owing 
and installations, and increased rates and ta 
has been a very marked rise 


' in the expenses of Brazili 
branches, owing to the higher ol sated arene 


the altered conditions. There is 
those interesting countries in South Amer 


ts business, say, over 


exchange that has ruled in that 
country, and it has not been possible yet to adjust salaries to 


little new to tell you about 











and active during the year, 
good everywhere for such products as 
Sangre nig rem where that is the case our 
the rest, these countries pursue a general] For 
they have their internal troubles, even as olde ees thongs | 
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ARGENTINE PROSPERITY. 

Argentina’s prosperity and progress continue w; 
u © ‘without inte. | 
this or that agricultural district owing to weather the in | 

. ’ 

area sown annually mostly equalises such partial log | 
suffered severely in several of the southern districts 
tina, and the look-out in these, w : 

’ e are told, is bad. Tes 
cannot make advances to people subject to their crops ot 
out well. On the other hand—and this js sati tuming 
than last year. Pastoral interests are in the same m 
guarded by increased and extended enterprise ane 

aaa un 
presents shows a position of settled progress, onde = : ay | 
satisfactory when we remember that there is a co eel 
creasing demand for everything that they can supply 
- On the opposi 
of the great River Plate, Uruguay continues to held 
in progress, both financially and commercially. It j 
cultural point of wiew than last year. The cloud on the 
horizon just now is the state of political unrest which 
to an end. Brazil’s immense territory is being opened ith | 
more speed than we have noticed for a considerable ‘ioe Tel 
further attention to the great possibilities which she possesses, | 
The development of the comparatively little known interior 
Channel are giving much financial assistance, will be a power 
ful factor in the awakening of the country whose chief and 
in allthe consuming markets, and in which at present there is 
no sign of abatement. In Chili our experience is of recent 
gradually, and we look to increased trade intercourse between | 
that country and Argentina now that an important impetus has | 
the opening of the great railway across the Andes, so there 
we expect to have the means of doing a good and lucrative} 
the report and accounts. ; 
Mr John G. Griffiths seconded the motion, which was unani | 
The usual formal business having been transacted, votes af } 
thanks to the chairman, directors, officials, and staff of the 


ruption to speak of, for where there may be some set. i 
instance, our latest information is that the present en 
carcumstances, of course, which affect banks, 
learn that the total result may prove to be somewhat 
. So t 
than satisfactory balance-sheet which the co hat the moe | 
6 
nstantly j 
way of produce, and at good prices too. 
~ is 
that the present year will prove more favourable from 
manifested itself; we shall feel much relieved when that comes 
resources of that country will at no very distant period attrac | 
by railway communication, in which our neighbours across the 
valuable products are sharing in the high prices we see paid] 
growth, but we are satisfied to see the business grow | 
been given to communications between the two countries by 
business. In conclusion, the Chairman moved the adoption di 
mously agreed to. 
bank terminated the proceedings. 





AFRICAN BANKING CORPORATION, LIMITED. 


The fortieth half-yearly general meeting of the shareholders 
in the African Banking Corporation, Limited, was held, on the 
isth inst., at the Cannon street Hotel, London, Mr Jj. D. 
Alexander (the chairman) presiding. i $ 

The secretary (Mr Alexander Duncan) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman observed that with the opening of the firs | 
Union Parliament the larger interests of the whole of South j 
Africa were now concentrated under one control for the first } 
time, and in future they would have in South Africa pars Et 
fiscal and one railway policy. They might fairly hope be 
Parliament now settled down to work that they would see the} 
business of the country steadily progressing and expanding | 
Dealing with the chief points of the business situation, he m | 
that, generally speaking, there had been no new — 
development during the half-year, but only a continuance | 
steady advancement in mining, agricultural, and “ ~ 
conditions. Perhaps the railway figures showed more ped 
thing else the trend of mercantile development. a 
demonstrated progress all round, and a bree - 
range of trade. The total earnings of the Union railway 
May 31 to October 2g—the iatest returns he a wv 
amounted, roughly, to £5,213,000, as compared with haat 
for the corresponding period of last year—an aa wl 
£800,000. It would appear that continued Labs goen Beal 
assured by reason of developments in farming an 


: time 
which were proceeding apace, and which would operate as 


facili- || 


went on in increasing production. Extension of hare “A 
ties throughout the country had been going om Governmeat 


several years past, and to-day they found the ps ; 
possessed of 6,700 miles of railroad throughow variovs 
provinces. 

MARKED INCREASE IN TRADE. 


The figures given in the statistical Blue-book issued by 
Union Department of Commerce amply con ed with 
railway returns told them, and showed, as comp prow 4s] 
of a year ago, a striking increase in the volume tort 
regarded labour, there was always a constant demand 


= 





on our business. Trade, as you Know, 


ica where we carry 
has been satisfactory 


and the prosperity of the gold industry was more 
pendent on and bound up with that question. 
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w mines were constantly requiring more labour, 
rook ily there was always a little anxiety on that score; 
and w or other the industry always seemed to manage to 
} bat sent labour to keep up to a Certain extent with the pro- 
j et of development, and there did not appear to be any likeli- 
wer} of any great shortage in the future. Probably with more 
vernment and the question being dealt with on autho- 

“sed lines under the Union Government, new sources of labour 
vould be found to provide for what was required. The export 
| istics spoke eloquently of the progressive production of the 
= and with abundant scope for further development and 
| ee ansion, they looked forward with confidence to a continuance 
and enlargement of the prosperity which South Africa was now 
«wing As means of communication grew and the system of 

‘t and money became more settled, he thought they must 

| ook forward to seeing a lower level of rates for money in South 
i Africa, and the competition in exchange would also increase. 

On the other hand, these factors in themselves provided a coun- 
I teracting influence in producing a greater expansion and volume 
of business. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr Robert Littlejohn (deputy-chairman) seconded the motion, 
which was carried unanimously ; and a vote of thanks to the 
) chairman, deputy-chairman, directors and staff of the corpora- 
fon terminated the proceedings. 





J. AND P. COATS, LIMITED. 


The annual general meeting of the shareholders in J. and P. 
Coats, Limited, was held, on the 15th inst., in the Merchants’ 
Hall, Glasgow, Mr Archibald Coats (the chairman) presiding. 


DIRECTORS’ REFORT. 


The report of the directors, for the year ended Tune 3oth last 
stated that :— . orn ee ae 


j The net profit for the year, after carrying the sum of £ 

T ; 41,01r 12s 2d to depre- 

] ciation account, amounts to £3,171,4%3 178 2d. This, with £774,637 16s beouahe 

| forward from last year, makes a total Of .........0-ececceseeee £3,946,101 13 2 
Andafter deducting debenture interest, paid and accrued for “96 


the vear, dividend of 6 per cent. on preference shares $ arr 
warterly dividends on preferred ordinary stock and ordinary ” ra a 
+ wen to June joth, and income-tax,&c., as per balance- : 

PGA secsesccscccees Or teeeecerscccceeeceeeseesesess  15755,086 10 4 





| £2,190,415 2 10 
4 and final quarterly dividends for the year ended 
June o- -_ since that date on— 
ordinary stock, Se 
al ptember joth, 





Ordiaary shares, Sepiember jot, yg per “°° ° 
ee Cccccecceccecesceseesecece ee 337,500 0 0 
a _ 487,500 0 Oo 
| there temains a balance ot.........c.ceces. $2 
y which the director; recommend should pest apis om acaba 


dealt with as follows: — 
To provision for debenture redemption. .... « £500,000 . 


To dividend reserve | -- 
MOEVO PUG seveeccaceseaes 
Fo pension ire ence: 2 eens yr : ; 
To bonus of 1s per share on ordinary shares ; 
free of income-tax ......, da cediekeds ; 225,000 0 0 
rt eee , 








925,000 0 Oo 








leaving a balance to b i 
ving 2 carried forwarli o 
which is subject to auditors’ fees, &c. ‘ 


CHAIRMAN’S { PEECH. 


| i aetstary (Mr W. P. Stewart) having read the notice con- 
ep € meeting, and the report of the auditors, 
lo. — “opr Ladies and Gentlemen,—Before moving 
oo of the report and accounts I wish to offer a few 
I matters whic — last year’s business and in regard to some 
1 of «tomes require Careful consideration, if the significance 
I eho aera submitted to you and of the changes which have 
I ee mes in om a years is to be rightly understood. When 
| distingt in me ember last I was pleased to be able to say that a 
porn Ae ema had been noticeable in many of our foreign 
progres, a aa eyo it was hoped, would make further 
caer ended ] e ope has been realised, and our turnover in the 
I ihe one A mn 3oth last has been considerably larger than in 
peda rig year. This accounts to some extent for the in- 
I dat hed we net profit, but the latter would not have been so 
valned at Ny entered on the financial year with a large stock 
poeta oD gp than those current during the year. Had 
tailed, and A sae reversed the profit would have been cur- 
selisble esti, ough it is extremely difficult to make a perfectly 
I ftom what | - of the amount involved, it will be clear to you 
] attached to th ave said that undue importance must not be 
I rather lese on — of a particular year being rather more or 
f tions are not - that of the preceding one, and that such fluctua- 
I one way or an Bn: Praag acy. a safe indication of a material change 
connection other in the profitableness of the business. In this 
we must not lose sight of its continuous growth. 


£777,915 2 10 


COC e eee Tee eee 


EXIGENCIES OF BUSINESS. 


| equine common saying that if a business stands still this is 
to its going back. I do not feel competent to decide 
doubt rs a proposition this is correct, but I have no 
to ing sO in our case, and, being practically com- 
Constantly extend our operations, we are also under the 





necessity of employing more and more capital. I have re- 

peatedly pointed out why we must keep ample funds in hand, 

and that, although our reserves are rightly so called because 

they have been reserved out of profit, it should not be forgotten 

that the greater part is invested in the business, and that if it 

had not been so invested we should not have been able to earn 

such a large profit. The accounts submitted to'you illustrate 

the importance of this matter. In the course of the last four 
years we have not only had to spend about £1,100,000 on capital 

account, but, as you will find by comparing the value of stocks 

and outstandings at June 3joth in successive balance-sheets, the 

average figures under this heading for the same period show an 

excess of not less than £750,000 over the average of the preceding 
four years. You will also notice that the funds which we had to 

provide for our subsidiary companies are larger by about 
£800,000 than they were four years ago. A higher level of prices 
accounts for some of the difference, but does not in reality affect 
the question, and you will, I feel sure, agree with me when I say 
that your directors would be greatly to blame if, instead of 
taking these questions of finance into account, as they are bound 
to do, they recommended, merely to gain a little cheap popu- 
larity, larger distributions than are, in their judgment, warranted 
by circumstances. 


LETTERS FROM SHAREHOLDERS. 


As usual, we have received a number of letters in reference 
to the recommendations of the board, some from shareholders, 
others from stockbrokers writing on behalf of their clients. It 
is pointed out in these letters that it is hard on those who 
bought shares at over £13 to be disappointed in their expectation 
of a larger distribution, and that if we do not reconsider the 
matter and at to-day’s meeting recommend an additional] bonus 
the shares will become less popular. It seems strange that we 
should be expected to be guided by any other consideration than 
that of the best interests of the company. Is it reasonable to 
assume that the directors, who are themselves large share- 
holders, have any rooted objection to increased dividends? Not 
all the letters we have received are written in the same strain 
and for the same purpose. One large shareholder—i have not 
the pleasure of knowing him personally—writes that in the case 
of Messrs Arthur Guinness, Son, and Co. there used to be every 
year an outcry and agitation against the directors on account 
of their policy of placing large sums to reserve, and that this 
eventually led to their calling the fund “ reserve fund for 
capital expenditure and contingencies.’””’ Our correspondent 
says that this had a magic effect, that the shareholders only then 
understood that capital expenditure was a necessity and re- 
quired large sums to be set aside year by year. He adds that 
the reason why so many shareholders in J. and I. Coats, 
Limited, clamour for a larger distribution is that they also fail 
to understand how part of the reserves is employed. Before 
leaving this subject I would like to point out to you how large 
the increase in the distribution to the ordinary shareholders has 
been compared with the increase in profit. Taking the last ten 
years, you will find that whereas the average profit of the last 
three as compared with the average profit of the preceding seven 
years shows an increase of only 8% per cent., the ordinary share- 
holders have, taking the same periods, received 50 per cent. 
more in dividends and bonus 


THE DEBENTURE DEBT. 


There remains one other question, to which I think I ought 
to refer. I stated last year that the directors considered it ad- 
visable at the earliest possible moment to discharge the deben- 
ture debt of the company, amounting to fully £500,000. We 
recommend to set aside from last year’s profits a round sum of 
£300,000, and any additional amount required will be paid out 
of the general funds of the company, and will entirely eliminate 
the debenture debt from the accounts after July ist next. The 
debentures redeemed formerly were paid in the same way with- 
out any special allocation, but there existing so much misappre- 
hension in regard to the reserves, we thought it better in this 
instance to earmark the sum set aside for the redemptigh. I 
now beg to move that the report and accounts for the year 
ended June 30, 1910, as submitted to this meeting, be and are 
hereby adopted, that the payment of the dividends stated therein 
and of a bonus of 1s per share on the ordinary shares, the pro- 
vision for redeeming the debentures, and the appropriation to 
various funds be and are hereby confirmed. 

Sir James King, Bart., seconded the motion, which was unani. 
mously adopted. 


FORMAL BUSINESS. 


Sir Thomas Glen-Ccats moved : ‘“‘ That Sir James King, Bart., 
Messrs J. O. M. Clark, George Coats, T. J. Hirst, O. E. 
Philippi, and W. P. Stewart, who retire at this time, be re- 
elected directors of the company.”’ 

Sir William Arrol seconded the motion, which was adopted. 

Colonel William Clark proposed: “‘ That Mr R. C. Mac- 
kenzie, C.A., and Mr William H. Goff, C.A., be appointed 
auditors of the company for the current year, and that it be re- 
mitted to the directors to fix their remuneration.” 

Mr Robert Rule seconded the motion, which was also carried ; 
and a vote of thanks to the chairman terminated the proceedings. 





NE—mNmmom__ 














J 
i} 
3 
/ 
; 
ka 
4 


mg, 
















































: Ae a 
saan seer POMP 
< 

















ae Oren eee 









a ee aioe GRILLE LAE ELT NE ELEN LIE LLL BE Sis 
f oa - P 









































sa Si 


a am 
La a oe ARR 








| 1248 


THE ECONOMIST. 


[December 17,1919, 





GENERAL MOTOR CAB COMPANY, LIMITED. 


The fourth annual general meeting of the shareholders in the 
General Motor Cab Company, Limited, was held on the 13th 
inst. at Salisbury House, London, Mr Davison Dalziel, M.P. 
(the chairman), presiding. ; 

The secretary (Mr R. Gordon) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: In accord- 
ance with the usual custom, I will ask you to take the balance- 
sheet and profit and loss account for the year ended July 31, 
1910, together with the directors’ report, as read. It is my 
privilege, in my capacity as chairman of the company, to 
address you once more, and to present to you, on behalf of the 
board, the accounts containing the results of the working for 
the past financial year. Though these results, so far as they 
relate to the profit and loss account, show a small diminution 
over the balance of the profits carried to the balance-sheet last 
year, yet on making the comparison of the figures there will be 
noticed certain features which make this year’s figures compare 
very favourably with those of last year. The gross profit shown 
is £231,011 3s 7d, to which must be added various other items 
of receipts, bringing the total up to £233,142 16s sd. On the 
other hand, it will be noticed that the standing expenses, which 
are charged against this total gross profit (to which must be 
added this year the debenture trustees’ fees and the discount 
on the 5 per cent. debenture issue, which are being written off 
over a period of six years) are generally less than. those for 
last year. 

THE BALANCE-SHEET. 

Turning to the balance-sheet, it will be noticed that our re- 
serves are still further increased by the additions which have 
] been made this year. A portion of the special reserve against 
rolling stock has been appropriated to the purposes of the 
debenture issue, and we have charged against it the whole of 
the expenses of that issue, thus completely clearing that item 
out of the way. Those of you who were present at the last annual 
general meeting will remember that I made special reference to 
the fact that the desire of the board was to strengthen the re- 
sources of the company in every possible way, and it is in 
continuation of this policy—which I submit is wise, from the 
shareholders’ point of view—that we have decided to write 
down certain items on the right-hand side of the balance-sheet, 
which, though properly included amongst the assets, yet, from 
their nature, must be what I may call “dead” assets. Out of 
the balance of profits remaining after writing off all these items, 
the directors have pleasure in recommending the payment of 
a dividend of 3% per cent. on the preferred ordinary shares, 
making, with the previous dividend paid on January 31st, the 
usual dividend of 7 per cent. on the preferred ordinary shares. 
Of the £92,735 13s sd brought forward from the profit and loss 
account for the previous year, £83,382 19s 11d is reserved for 
distribution in equal parts among the holders of deferred shares 
and preferred ordinary shares. The directors have carefully 
considered the question of a distribution on account of this 
reserve; but, in view of the extreme necessity to keep the re- 
sources of the company as large as possible, they have decided, 
after careful deliberation, that, in the interests of the company, 
such a distribution should be deferred. This decision has, we 
think, met with the approval of the shareholders generally. 


TRADE DURING THE PAST YEAR. 


= 


a 


Speaking generally, in review of the trading of the past 
financial year, I may say that the company has now settled down 
into a condition of normal trading. We have had to face com- 
petition from new companies with new cabs; but this was not 
unforeseen, and, judging by the results this year, it cannot be 
said that we have suffered very much from it. Indeed, there is 
plenty of room in this big metropolis for other companies, and 
we need not fear for the future if we keep to the policy which 
the board is doing its best to advance—that is, efficiency and 
economy in the management and care in the direction of the 
finances of the company. The future is reassuring, and I hope 
I may not be deemed too optimistic if I say that we expect the 
present year's trading to be a satisfactory one. The Coronation 
will bring a very large number of people to the metropolis, and 
we look forward to a demand for locomotion which will strain 
our cab resources to the utmost, as well as prove extremely 
remunerative. We are giving special attention to the improve- 
ment of our cab bodies, and while the result may not be ap- 
parent to the casual observer, owing to the alteration in the 
colour, we think we are justified in saying that we have now a 
large fleet of cabs which, in point of good looks and, I might 
almost say, luxurious upholstering, are second to none. I think 
I should mention that negotiations between ourselves and the 
next important all-English cab enterprise in London—the W. 
and G.—are in progress. These negotiations will, if carried 
through, prove of the utmost importance to the permanent wel- 
fare of both interests, and will, I can safely say in advance, 
meet with the heartiest and immediate approval of our share- 
holders. It would, perhaps, be unwise to say more about the 
matter at this juncture, but whatever may be the outcome of 
these proposals, or whatever additional proposals may arise 
out of the successful termination of the particular negotiations 
I have referred to—and these might also be extremely important 
—I can at least promise the shareholders that nothing shall be 
concluded without first obtaining their sanction. I may say, 
however, that the proposals, as they stand, have received the 
unanimous approval of your directors. In conclusion, the Chair- 
| man moved the adoption of the report and accounts. 














Mr Godfrey Isaacs seconded the mot 
some discussion, unanimously agreed to. 

The usual formal business having been tr 
thanks to the chairman and director 
ceedings. 


ion, Which was, aye 


s terminated rind 


— 


ILFORD, LIMITED. 


The annual general meeting of the 
Limited, was eld, on the rath inet, a in Word, | 
London, Colonel Ivor Philipps, D.S.O., M.P ou House, 
presiding. : chairman), 

The secretary (Mr Fred J. Jenks) having r P 
vening the meeting and the Eas of the ate Notice con. 

The Chairman, in the course of his speech said: ine | 
with the debtor side of the balance-sheet, the reserve fons 
last year at £44,000, and we have reduced it to £ Stood 
year. The reserve for doubtful debts stands at the ay this 
as in 1909, whilst sundry creditors show a decrease of 
On the credit side, the item of goodwill has now been fy 
down to £212,000, which is still a very large item, but I w 
remind you that when the company started its operation ould 
figure stood at £303,000, and it is proposed to- that 


~s be day to bring i 
down to £208,oco, which is a reduction in 13 youl aa Pring i 





| 







(Hear, hear.) As to the value of the goodwill, | would fenind 
you that our output was greater this year than it Was when 


the company was started, and, owing to the number of ney 
articles being steadily produced and to the high quality of your 
manufactures to-day, you may take it that although the sum 
is a large one, it 1s not excessively large. The item of “ free, | 
hold land, buildings, cottages, plant, &c.,” has been reduced | 
from the sum of £83,000 last year to £64,649 this year, The | 
additions during the year were entirely at Ilford, and the m 

was expended on improving the plant there, and also in com. 
pleting the new factories and additional buildings. The sum 
of £20,000 was transferred from the reserve fund for the pur- 
pose of writing off Warley buildings, &c., which brings this 
item down to £66,725, which, after deducting £2,076 he 
preciation, reduces the total sum for th’s item to £64,649. 

THE WARLEY WORKS. 

Since I met you last year the transference of the works from 
Warley to Ilford has been completed. We began this con 
centration at ilford some three years ago, and we have spent 
altogether on the concentration a sum of about £15,000. The 
works at Warley are now absolutely closed down. The build. 
ings were erected for a special trade, and we came to the con- 
clusion that it was unlikely that we should get the full value 
of them if we sold them, and, therefore, we thought it better 
to. take the bull by the horns, and write it down bodily. Itis 
no light task for a board willingly to write some thousands 
of pounds off the company’s reserve fund, but I am very glad 
to see that the financial Press, which deals with this matter, 
has comptimented us on the bold step we took, and I hope 
you also will support us in the step we have taken. (Hear, 
hear.) Some shareholders have written to me asking whether 
this money has been lost. Well, it has been lost in a way, butt 
has not been lost during the last twelve months, and it does 
not interfere with the position of your company as a money 
earning machine. Then I have also been asked another very 
reasonable question, and that is whether we have written of 
Warley altogether. The answer is that we have not done 9. 
We have written it down to such a figure as we think we might 
obtain if we sold the land, buildings, and cottages, so there 
is still an item standing in that sum of /64,000 which repre 
sents the property at Warley. We have had it valued by an 
eminent firm of land valuers, and they put the value at a figure 
which is considerably above that at which it stands in your 
books. (Hear, hear.) The item of investments at cost, of 
under, is stated at £106,062, but the actual value of these m™ 
vestments at the date of the balance-sheet, October 31st last, 
was £92,000. Sundry debtors this year show a decrease of 
£6,554; there is a slight increase in stock, and cash at bankers 
and in hand is £993 less. The balance carried to the balance 
sheet is £33,981, aS against £33,618 last year, being an i 
crease of £363, and the profit on trading account is slightly 
less, and the interest on investments somewhat more. 


INCREASED TURNOVER. 


Your business, I am glad to say, shows an increased a 
The quality of the goods which you make, I believe, has bo 
been better than it was in 1910. (Hear, hear.) We have always | 
held a high name, but, for various reasons, we fell some ! 
years ago into more or less ill repute. Still, I have yey A 
tion in saying, not only from our own reports, er a ane | 
reports of outside scientific men, that our goods ha 
been better than they are to-day. (Hear, hear.) 
our sales have increased, the progress has not fits, for | 
panied by an equally satisfactory expansion in the ee: 
cutting of prices still continues. We are determine 1 we bave | 
to maintain the high level of our manufactures, yeti 
no intention of resting on our oars in the near ah + both | 
have fought, and shall continue to fight, on your that growth | 
in defence of our existing business and to secure 
to which we feel our productions entitle us. d of an | 
made to deal with price-cutting in Germany by pre to | 
association of photographic sensitised paper manu + of which | 
which most of the German manufacturers belong, 4” were 
some British manufacturers, including this en A 
members. After some three years of strenuous life, 









| 


| 

















TEE URES IARRTEEE | 











a oe, 
December 17, 1910.] 


THE ECONOMIST. 


1249 





; ‘to an end in January next, and from that 
ciation is to ay may be expected to become rampant and 
date pr in Germany. This does not encourage us to look 
unchecked hopeful results of our efforts to prevent this price- 
¢ We introduced during the past year a new plate for 
cutting: , as an experiment, decided to appoint special 
for the distribution of this one plate only. This tenta- 
e action was warmly approved by some and disapproved 
tive _ The experiment, however, has proved successful, so 
Yo has been tried. Having remarked that the year, on the 
ad not been a bad one for the photographic trade, 
except in respect to price-cutting, the Chairman concluded by 
the adoption of the report and accounts. 
or _ Kemp-Welch seconded the motion, which was unani- 
mously agreed to; the usual formal business was transacted; 
and a vote of thanks to the chairman and directors terminated 


the proceedings. 





DUNLOP RUBBER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Dunlop 
Rubber Co., Limited, was held, on the 16th inst., at the offices, 
14 Regent street, London, Mr Harvey Du Cros, chairman of the 
company, presiding. , 

The secretary (Mr Alfred Du Cros) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said he did not think he was going beyond 
the bounds of moderation when he said that the prospects 
of the company might be described as quite wonderful. It 
had been said that the history of that particular undertaking 
formed somewhat of a romance, and if there were any truth 
in that, the particulars which they had to consider that day 
might fairly, he thought, be described as quite romantic. The 
company was in a state of transition from a prosperity point 
of view, and, that being so, changes were taking place with some 
rapidity. In consequence, the balance-sheet was constantly pre- 
senting features which might be novel to shareholders who could 
not be in such close touch with the operations of the company 
as those to whom the continuity of its management had been 
entrusted. 

THE SUBSCRIBED CAPITAL. 


It was merely an incidental matter of interest, but, taking the 
romantic side of the business, he thought he might first point out 
to them that the subscribed capital, only £240,000, in itself was 
quite nominal with regard to the business which the company 
did, and on their capital they were, and had been for some years, 
paying out the whole of it by way of dividend each year. In 





addition to that, out of the earnings of the company there had 
that year been paid to the French shareholders £16,942, and 
there was in the balance-sheet a reserve for those shareholders 
of £6,530. The debenture interest was £6,787. Those items 
totalled £30,263, and, adding that to the £230,000, represent: | 
ing 100 per cent. on the capital actuallv paid up during the year 
under review, they would see that they had paid out of the earn- 
ings of the company no less a sum than £260,263. Those, he 
thought, they must regard asextraordinary figures in relation to 
their paid-up capital, but there had also been paid by way of a 
distribution in shares a bonus of £130,000, and, in addition to 
that, out of the old reserve there had been paid away in bonus 
shares a further £350,000. The outcome of the year accord- 
ingly might be described as phenomenal. In spite of circum- 
stances which never occurred before, and he thought would never 
occur again, their profits, apart from the amount brought for- 
ward, had reached £516,942, consisting of £386,942 trading 
Profit and £130,000 premiums on issued shares. Shareholders, 
asarule, liked to realise how the actual trading profits compared 
with those of previous occasions, and he might say that, not- 
withstanding the abnormal position of the rubber market, the 


profits had exceeded those of any other year by £74,158. 


PROSPECTS FOR THE CURRENT YEAR. 

All that dealt with the past. 
months of the curr 
Ought to tell them t 


As to the present three and a-half 
ent year had elapsed, and he thought he 
lactone which hat business during that period showed an 
late ved , fs he thought he might fairly describe astounding. 
- tee . e future, too, the prospects of the company then 
occupied a altogether out of sight of anything that had ever 
they were ee purview before, and the difficulty with which 
Sk-eoue oes to face that day was to produce the quantities 
otganisatic 7 demanded. Last year the concentration and 
in ha nets, and oe of their company had met the situation 
Seren. .er er of demand almost entirely, and the same efforts 
Sperity that ot. would be made to maintain the year of pro- 
Was to do rt _ in their forefront. The policy of the company 
capital, but th argest possible business with the smallest possible 
4 providis, a was a reference in the report to the necessity 
Temarks had — capital—a necessity which he thought his 
Would stil] tps ained. When they had got that new capital it 
ie eedingly small, and if the shareholders thought 

ist on their accepting another million in addition, it 


Would ; 
an iin do the company the smallest harm nor would it be 
's¢ step on their part. 





PREFERENCE SHARE ISSUE. 


T : 
Pag brought him to the subject of the issue of preference 
this oe was that the primary object of the board in making 


Capi oon vi avoid a further increase of the ordinary share 
een o i p cent. was 
expected. p return much in excess of 6 per 








Sctibed can; ursuing the policy of using a remarkably small sub- 
Capital they desired to issue as few ordinary shares as 


possible, and they considered that on this occasion a couple 
of hundred thousands of preference shares would cost them very 
much less. In fact, in the first instance they had not con- 
sidered the issue in relation to what they were paying in deben- 
ture interest. The finance of this company was a little unusual, 
because in winter they wanted a great deal of capital, while in 
the later months they had a surplus, though that was not the 
case in the year under review, owing to the course of the rubber 
market. Though the debenture issue was insignificant in 
relation to their operations, their profits, and their organisation, 
it had always been brought forward as a difficulty when they 
wanted temporary accommodation, and they therefore con- 
sidered it desirable to get rid of the issue. Several shareholders 
had suggested that the new preference issue would be a doubly 
gilt-edged security, and with that suggestion he agreed. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Robert Watson, J.P., seconded the motion, which was 
carried unanimously; and further resolutions were passed ap- 
proving the action of the directors with regard to the Tyre 
Company, declaring the proposed dividend of 3314 per cent. for 
the half-year, and re-electing the retiring director and auditors. 

At a subsequent special meeting resolutions were also passed 
authorising the increase of the capital of the company by the 
creation of 280,c00 shares of £1 each, in accordance with the 
circular issued by the board, and referred to by the chairman 
in his speech. 

A vote of thanks to the chairman terminated the proceedings. 





DUNLOP PNEUMATIC TYRE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Dunlop 
Pneumatic Tyre Company, Limited, was held, orf the 16th inst., 
at the offices, 14 Regent street, London, Mr Harvey du Cros (the 
chairman) presiding. 

The secretary (Mr A. Cunningham) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said that he had only congratulations to offer 
on the appearance of the balance-sheet. Appearances were said 
to be deceptive, but he did not think that that held good in that 
instance. It was, in fact, the healthiest balance-sheet ever pre- 
sented to them under the existing organisation. They would 
notice that the period covered was only eleven months instead 
of twelve. The idea had been to make the period ten months, 
but the difficulties of comparison would have been so great 
that the board had finally determined on eleven months, and so 
had made the financial year synchronise with that of the Dunlop 
Rubber Company, in which they were so largely intere sted. If 
they compared the eleven months with the previous twelve 
they would find from the report that the profits were rather 
better than for the previous year. The report also pointed out 
that the constitution of the profits differed, though practically 
the broad result was that it made no difference in the disposi- 
tions of the company for the year. They were getting the same 
dividend and were making the same provisions. 


ALTERED CONDITIONS. 


The difference in the constitution of the company was based 
upon the credit note which the report stated was to be handed to 


them by the Dunlop Rubber Company. The circumstances in 
which that note was proposed had never arisen before, and they 
devoutly hoped would never occur again—he thought, indeed, 
that he might venture to say that they never could recur to the 


same extent or at all in relation to their effect on the profits. 
The question of that credit note had been brought before the 
Dunlop Rubber Company's shareholders at the earlier meeting 
that day, and had been passed without dissent of any kind—he 
thought, indeed, in a complimentary and congratulatory sense. 
The Rubber Company, he thought, had recognised their sports- 
manlike conduct in maintaining the full volume of the business, 
although they were threatened with a loss on that business for 
the time being. Also he thought that the Rubber Company had 
recognised particularly how sportsmanlike and wise it had been 
of them to maintain the quality of the tyres, although that action 
was leading to loss. Their company could, of course, when it 
found itself threatened with a loss, have declined orders instead 
of maintaining the full flow of business, or could have requested 
the Rubber Company to make inferior goods at a lower price. 
The directors of both companies were largely the same, 
although on each board there were independent direct rs who 
had to fight the corners of their respective companies. It was, 
however, necessary that the directors should be largely the same, 
because the community of interests was so great that it would be 
impossible to separate them if there were different boards, and 
one or other of the companies would be bound to suffer unduly. 
As it was, the aim of the directors was to maintain the in- 
terests of both companies, and by the passing of that credit note 
their interests had been maintained through a very — 
time—in fact, through a crisis—and they had been enakled to 
pursue the even tenour of their way. They had, he thought, 
managed in that matter much better than their friends in — 
They had suffered the loss and inconvenience of a wer be only 
last year, but in the current year, whereas they, thougl ——— 
in rubber prices had swamped their company for the time being, 
were not likely to suffer in the same respect again. 


THE DIRECTORS’ INTENTIONS. 


What the directors proposed to do was to remove the company 
from the effects of the speculative nature of the raw material. 


—, 














Nem 





in le! 


: 


i 
4 
i 
i 
i 
4 
x 
a 
¥ 
1 
, 























eee 


nsihaote 


2 rtectnnit 


ery 
















































PO ; - 
: “ee we = AOE LS I SET STi 
seller mae es IRENE SIRE SITET IETS PLE SEL MELISS Tae 
; * MORE eg ~ % . « 









































, 1250 


THE KROONOMIST. 














That would always fluctuate in price, but the y Are rae we 
posed would to some extent restrict the speculative ere — 
for the company. At the present the more business they di Jn 
more they might lose, whereas in future the more oo mt 
did the more profit they would make. As to the 2 ree 
business prospects of the company were larger and wider - 
at any previous time in its existence. The difficulty oo 
be to produce sufficient goods to meet requirements. sa 
result of their action in the difficult times of last year the 
company was in possession of orders that would tax its re- 
sources and those of the Rubber Company. In other words, the 
volume of business was enormous, the development for the 33 
months that had elapsed of the current year being astounding. 
They intended to go on with the business, and not incur the 
charge of being among the “idle rich.” He thought that in 
view of the expansion of the business, which was very great, the 
balance-sheet of next year would be free from the unusual item 
of the credit note, and that they would show good results. 
There was an item in the balance-sheet, viz., the sale of invest- 
ments, which did not look healthy, but it was really quite a 
wholesome proceeding, as it had been sold to the Rubber Com- 
pany at a profit to this company, and they held a 78 per cent. 
interest in that company, which, moreover, could deal more ad- 
vantageously with that particular investment than this company 
could. The proceeds would thus come back to them in the form 
of dividends on their holding in the Rubber Company. 
With regard to the rubber market, there was no need for him 
to dwell on that subject beyond saying that for the future it 
was proposed that this company should be independent of the 
rubber market, which he thought was a very good thing, having 
regard to the influences which were at work there and which 
they could not control. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Bosanquet seconded the mction, which was carried unani- 
mously ; the usual formal business was transacted, and a vote of 
thanks to the chairman for presiding terminated the proceedings. 


CHAMPION REEF GOLD MINING COMPANY OF INDIA, 
LIMITED 


The annual general meeting of the shareholders in the Cham.- 
pion Reef Gold Mining Company of India, Limited, was held, 
on the 15th inst., at the Cannon street Hotel, Lond yn, Mr John 
Taylor, M.Inst.C.E. (the chairman), presiding. 

The secretary (Mr F. H. Williams) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said he was sure that the shareholders would 
share with him a feeling of sincere regret at the ci use of the 
absence from the meeting of their vi: e-chairman, and would 
join with him in wishing that Lord Ribblesdale’s recovery from 
his unfortunate accident might be as speedy as possible in the 
Circumstances. (Hear, hear.) With regard to the affairs of the 
company, ut was with the greatest satisfaction that he met them 
that day under pleasanter conditions than had been the case 
for some years. (Hear, hear.) They had been able to pay a 
somewhat larger dividend—the harbinger, they might fairly 
hope, of still larger ones to come—and they had, at the same 
tame, bettered the financial positior : 
thousand pounds. 
return of bar gold 
of fine gold. The 
appreciably higher 


1 of the company by many 
During the year under review the total 
Was 115,764 ounces, equal to 104,281 ounces 
average fineness of the gold recovered was 
than in the previous twelve months. 


INCREASED GOLD SALES. 
The sales of gold amounted to £441,255. The royalty pay- 


able to the Mysore Government amounted to £22,117. 


Deduct- 
ing that sum from the £441,255 and adding the amounts Te- 
ceived for interest, rent, &c., the total income was shown to 
be £423,884. The working costs were £293,844, so that the 
balance of income over expenditure was £130,040. That was 
£11,218 more than last year, and the improved result was 
brought about by the larger production of gold realising £5,158 
more and by a reduction in the working costs of £5,639. A 
much larger tonnage was handled, the quantity milled repre- 


senting 8% per cent. increase on that of the previous twelve 
months, and, at the same time, development to the extent of 
372 per cent. more had been done underground. He therefore 
thought that the shareholders would agree with him that the 
saving had been substantial and satisfactory, and it was more 
apparent when the cost per ton was worked out, as he pro- 
ceeded to show. It meant on the return for the twelve months 
of 186,680 tons a saving to the company of over £30,000. (Ap- 
plause.) It thad been decided to adopt the short ton of 2,000 
Ybs as from October 1st as a basis for all quantities dealt with 
at the mines. To return to the figures of profits, to the balance 
of £130,040 must be added the dividend on the Kolar Power 
Mines Station shares and the balance brought forward, making 
£136,131 as the gross profit to be dealt with. Out of that 
amount ‘two dnterum dividends of 2d a share each had been 
paid, amounting to £34,666; £8,046 was retained for the pay- 
ment of income-tax; £2,948 was written off for depreciation 
of buildings, machinery, plant, &c.; and the further sum of 
£61,142 was appropriated against the expenditure on shafts, 
buildings, machinery, plant, and the Dharwar option property. 


DIVIDEND AND ADDITION TO RESERVES. 


The balance of profit remaining was £29,326, and the 
directors recommended the payment of a final dividend for 
the year of 3d a share, absorbing £26,000, on which 2% per 
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cent. royalty would be £650, and £2,676 w So | 
carried isecanh. The total dividen e the yecaaia t 
be 7d a share, representing 23% per cent. The ming 
ing well, and they were undoubtedly justified in ¢ Was 
ful view of the prospects in the near future, he 
























aerate | | 


say. (Cheers.) The addition to the reserves w 

a feature, and it was specially gratifying in MOSt satis, 

the results for the three preceding years, when pout to 

had to be drawn upon instead of added to. With Pye 

financial resources of the company at the present time | 
exact figures, after allowing for all liabilities, were fi the {109 
of which £41,842 was locked up in material and stoves ae devel! 
mines and in transit, and £18,423 was invested in the Kola: charg 
Power Station shares, leaving £99,636 cash in hand—g sing actual 
position for any mining company. The period under rex 


eS 
ues 


had been without any startling development, but it had 





one of steady progress and improvement. In conclugj this} 

Chainman cae the adoption of the report and pov in qt 
Sir J. D. Rees, K.C.LE., C.V.O., having seconded the veal. 

motion, the secretary read the following cablegram, dated De. 

cember 14th, which had been received from the mine-— Th 













i’ —No.3 winze at the 32nd level south, near : 1 
1 peng og ~ Peg inate at the ak level on east branch sia hey oe 
No. 1 winze atthe 3,rd level south on east branch: 1 ft 6 ins—1 or ates total 
Driving south at the 33rd level: The lode is not well defined, No, 1 winze at the : 
33td level south: 1 ft 3 ins—3} dwts. No. 1 winze at the 33rd level north: the has 
1 oz 2 dwts. Glen shan — Driving south at the 3sth level : th comy 
1 oz 133 dwts. No.1 winze at the 35th level north: 1 ft 6 ins—1 o7 4h dwt, wm | 
Carmichael's shaft—Driving south at the 36th level: 2 ft 6 ins—2 ozs dw meet 
No.5 winze at the 36th level south: 2 {t—1 oz 143 dwts. Driving south at the a 
38th level: 2 ft—1 oz 134 dwts. No. 1 winze at the 38th level south : 9 ing~ divi 
20zs 123 dwts. No. 2 winze at the 38th level south 2 It—1 02 19§ dwis, No, year 
winze atthe 38th level south: 4 ft 6 ins—9o} dwts. Driving south at the sgt sea 
level: 2 ft 6ins—2 ozs 44 dwts. No. 1 winze at the 39th level north: ¢4~ oe 
1 oz 34 dwts. - 

Mr Edgar Taylor then addressed the meeting with regard t ies 
the operations at the mine, remarking that, as things stood a Firs 
present, they had a record of a very material advance towards nil 
a better position in the underground workings. 

The resolution was, after a short, congratulatory discussion, te 
unanimously agreed to; the usual formal business was trans rem 
acted, and a cordial vote of thanks t ) the chairman, directors, 4 
and staff of the company terminated the proceedings. whe 

— the: 
cap 
t 
VAN RYN GOLD MINES ESTATE, LIMITED. js 

The 1sth annual general meeting of the shareholders in the > 
Van Ryn Gold Mines Estate, Limite 1, was held = - 
inst. at Winchester House, London, Mr F. A, Gillam { 
chairman) presiding. ' 

CHAIRMAN’S SPEECH. dir 

The secretary (Mr Stuart Hogg) ha ing re - the notice con = 
vening the meeting and the report of the auc —_ : 

The Chairman said: Gentlemen, —It was wit Rey Be Po 
pleasure that the directors were able to 1ssue for t eae o 
vear under review a report and statement ft - . 
show prcgygy ct ta om = mag 8 Reine ph oe <- 
‘ompany. As this report has no doubt be — 1 : 
with that attention which it deserves, I will, i n 
mission, take it as read, and proceed to ee : bape wil 7 
references to the matters touched upon | rerein as ary P 
be of interest to you. Such of you - ~_— = pl - 
occasion last year may perhaps remember t = . ree a 
director, Mr George Albu, who was in this coun Marie Eo Se 
and whom we had the pleasure ot neering, Sn of the Van e 
marks with the statement that the potentia Toe you ol ; 
Ryn had by no means reached their limit y Fed : 
agree with me that his optimism has been — P 
the results now before you of the past year's WOFK. ‘ 

A RECORD YEAR. a 

These may be summarised in the brief a 
have treated a larger tonnage of ore, produce i. re. q yeat te 
of gold, made a larger profit and —— poh: —s - : 
with a larger reserve of developed ore in or Se ca r 
previous period of the company's career, an ' oa a i 
reduction in working costs by more eae in pets Q 
record in this direction already establishe es el t 
plause.) It is important to note that these ap senentiag ‘ 
obtained with only 145 out of the mae Peg of 288 usd pet 
full milling equipment of the mine. 1 ee stistactelyi ; 
ton of ore treated is, you will admit, hig “ hee eal of the , 
comparing the returns from the Rand for u Pon perc 
company’s financial year, the low level of working ¢ xpensts 

ates i : list for low operating ¢ 
places the Van Ryn fifth on the list aerzainst costs i 
If, however, we eliminate the amounts = paver : 
development, the Van Ryn is in the proud Pp : 





, ing of 
beaten by only two other mines. Under the pa: 0 ae 
per ton it is ninth, and it is no exaggeration © ay eet the 
that it enjoys the honour of being in the 
world’s greatest gold mining field. 


THE ACCOUNTS. 


As regards the accounts for the fincas 
need very little explanation. The ore ~~ highly 
creased in quantity by 171,281 tons to a nr 
total of 1,590,711 tons of fully developed, 2 canal which 
tons of partially developed ore, the combi ore rast year 
gives an average of, approximately, the ery por 
reserves. It was pointed out last year that tirely_out 
ing the ore reserves had been paid for en 
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You will see from the directors’ report béfore you that 
age satisfactory position has been maintained and even 
same n, and it has been further pointed out that they 
improved mgd basis of present mining conditions a profit in 
represent On a million pounds sterling. If this feature has 
sight of - me upon the justification for it is its importance. 
been the gross profit from mining is shown at £271,942, as 
inst £2739474) representing an apparent decrease of £1,532, 
js in reality an increase, by reason of the amount of 
986 brought into the statement of net profit under mine 
£10; nt suspense account. This item represents amounts 
to working costs under development in excess of the 
actual cost afterwards ascertained of such development. About 
of this sum was accumulated in previous years, but 
£350 ance of £6,500 is represented by amounts charged to 
oe year’s working costs, which, when credited with the amount 
i question, leave a mining profit in excess of that of last 
os DISTRIBUTION OF PROFITS. 

The balance of profit has been appropriated by charging out 
the usual items of mine equipment, taxes, &c., and providing 
for the interim and final dividends of 22% per cent. each, ora 
total of 45 per cent. for the year, and a balance of £18,170 138 1d 
has been carried forward to the current financial year. The 
company’s successful operations have been continued, and I 
am happy to be able to convey to you, gentlemen, that at a 


dividend of 2214 per cent., free of income-tax, similar to last 
year, was declared. (Applause.) Reverting to the accounts, 
there is only one item that I should like to enlarge upon, 
amely, the £27,107 138 tod written off the profits under the 
heading of mine equipment. As you know, the extensive re- 


First of all, 20 new stamps were erected, and then the old 
mills were taken in hand, 20 or 30 stamps at a time, so that 
the output capacity of the plant was not interfered with. The 


west mill, and it is anticipated that within the next six months 
—that is, before the expiry of the current financial year—the 


then be in a position of having a largely increased 


type, this will not only enable the tonnage crushed to be in- 
creased in accordance with the estimate made at the commence- 
ment of this work, but will establish a considerable “ reserve 
capacity,’ which can be brought into operation when necessary. 


rHE NO. 3 MINE. 


There is one matter dealt with in the report of the managing 
director to which I should like to draw your special attent 

and that is the opening up of the No. 3 section of 
The location of the reef in this part of the mine has been 
postponed from time to time until it could be accomplished from 
the No. 2 mine workings, and the initial strike of reef in a 
crosscut from the seventh level east (No. 2 mine) with 
excellent assay results justifies the expectation that a 
addition to your property will now be open for exploitation. 


On, 


tion, some of you may remember, was prospected a few years 
ago by means of boreholes, but nothing very satisfactory was 
found. It has now been systematically expiored by surface 
trenches, &c., with the result that our managing director has 
advised us that no payable reefs have been found, and conse- 
quently these claims, which were recently pegged out for the 
purpose of this investigation, have been abandoned, and the 
small expenditure incurred has been written off the profit and 
loss account. 


\ GRATIFYING RETROSPECT. 

Before concluding my remarks, gentleman, it would be in- 
teresting to recall the rapid progress which has been made by 
Your company during the past few years. In 190s it first entered 
the circle of regular dividend-paying mines, and from that time 
thas climbed to a leading place in the list of successful mining 
undertakings. During the existence of the company gold to 
the value of £4,085,000 has been produced, of which £2,875,000 
Was the result of the last six years’ operations. The dividends 
paid to date amount to £1,007,000, which includes £32,000 paid 
in 1896, the balance of £075,000 representing the result of opera- 
Hons for the past six years, the regular distributions for the 
past three years having been at the rate of £225,000 per annum, 
F 45 per cent. on the capital, free of income-tax. The greater 
portion of the capital expenditure incurred during the past year 
1 Wo has been paid for out of profits, and the company 1s in 
its position of having practically completed the renovation of 
“jp ant, and the additions thereto, which will enable it to 
at increase its output capacity, without encroaching 
on dividends. The benefit of this will (be felt in due course, 
ting with such a record in the past and preparedness for con- 
— in the future, there is no reason which one can 

see why the company should not continue to pay the same 
Satisfactor : 
prone (Applause. ) Before sitting down, I think it would — 

tt Y trom me if I asked some gentleman in the body of t e 

the Propose, at the close of the proceedings, a vote of thanks 
to ther  m28ing director and the staff at the mine. It is due 
conditi entirely that your mine is now in its present happy 

on. With these remarks, I have now to move the adop- 
ae 














the mine. | 


\Applause.) During the year under review we thought it desir- 
able to test, as far as possible, the existence or otherwise of 
payable reefs in the northern part of your property. This por- | 


y, Or even increased, dividends for many years to | 


meeting of the board of directors held this morning an interim | 


novation of the milling plant was commenced about a year ago. | 


whole of the east mil! has been renovated, and a portion of the | 


whole of the work will be completed, and the company will | 
I ‘output | 
capacity.” As the old stamps have been replaced with a heavier 


tion of the report and accounts, and I will ask Mr. 
Albu to kindly second it. = tase <p 


SPEECH BY MR LEOPOLD ALBU. 


Mr Leopold Albu then addressed the'meeting, and said: Mr 
Chairman and Gentlemen,—I have great pleasure in seconding 
the adoption of the report and accounts. There is very little 
for me to add in amplification of the statements of the position 
of your company as presented to you by the reports and balance- 
sheet in your possession, and so fully explained by your chair- 
man in the able speech which he has just delivered. The figures 
and facts speak for themselves, and amply testify to the magni- 
ficent achievements of your company, both as regards its mining 
and financial position, affording you at the same time the fullest 
information and guidance as to what you may expect in the 
future. When we consider that during the past six years, from 
the beginning of which period we may reckon your mine first 
began to show its real capabilities, the company has produced 
Six times its capital and paid you 200 per cent. in dividends, 
after providing out of profits very large sums for additional 


} a . . : 
| plant and excess development, you may indeed regard the per- 


formance with satisfaction ; and these results would, no doubt, 
have been considerably better had it not been for various ad- 
verse factors which the Rand mining industry has had to con- 
tend against. Firstly, we had the repatriation of the Chinese, a 
stable body of workmen, which went a long way to minimise 


‘ 
the effects of the fluctuating supply of local native labour, and 
then the consequent shorta 


I 
ge of the latter; and yet, in spite 
of all these disadvantages and difficulties, which have been a 
heavy strain on your exchequer, we have managed to improve 
the position year by year inevery direction, and to pay substan- 
tial and increasing dividends. You will admit the company is to- 
day in a better position in every respect than it has ever been be- 
fore, and we may reasonably look forward to the future with every 
confidence for the maintenance of this solid and satisfactory 
state of affairs, and even for an improvement upon it when 
our labour supply is more settled and when our plant, which 
has been undergoing considerable renovation, remodelling, and 
extension, 1s operating with the increased capacity which the 


above work will give it. Therefore, gentlemen, as far as your 
company individually and you as its shareholders are con- 


srned, you may well be satisfied with what you have heard 
pect of the past record and future outlook. It is, however, 
in the interests of the Rand gold mining industry as a wholethat 
I propose to offer a few observations on gemeral matters, such 
as are, I believe, expected of me, and which I venture to 
think may be appreciated by you, as well as others having 
interests in South Africa. 


NATIVE LABOUR 


some uneasiness has been 
adequacy of the supply of 
denying that a shortage 


SUPPLY. 

felt of late in regard to 
native labour, and 
this respect is responsible in a 


S the in- 


there is no 


| great measure—greater, perhaps, than most people imagine— 


such | 
valuable | 





for an apparent falling off in the grade of the Rand 
increase in working costs, resulting in a corresponding de- 
crease in the profits of many mining companies. An old- 
established concern like the Van Ryn, with enormous develop- 
ments well ahead of milling requirements, and a large number 
of available stoping faces, is not likely to be affected to any 
appreciable extent by a temporary shortage of labour, which, 
after all, must be regarded as a passing phase. In the case 
of a great many other mines, however, of more recent creation, 
which have had either insufficient time or capital, or both, to 
develop large ore reserves and stoping faces, the position is 
different. With such mines a sudden falling off in the Kaffir 
labour supply might easily become a semous matter indeed, 
and it is quite conceivable for a mins so situated to change 
its character from a highly payable proposition into an un- 
payable one. The explanation is this. The manager, seeing 
that the required labour is not forthcoming, is confronted with 
one of two alternmatives—he must either restrict his develop- 
ment or his tonnage crushed. He is naturally reluctant to 
adopt the latter policy, and, therefore, development has to 
be sacrificed. If the labour shortage lasts only a few months, 
net much harm is done, but the penalty overtakes him if it is 
not speedily remedied ; and as this state of affairs continues so 
do his difficulties become accentuated, for then, in order 
to keep his mill employed, he is compelled to supplement his 
available supply of natives by using an undue number of 
machine rock @rills, resulting in the widening of his stopes 
and a larger quantity of barren rock being sent to the mill. 
This has naturally the effect of immediately reducing his 
grade, and his working costs at the same tume become higher 
by reason of the use of machine drills and of the constant 
changing of the working faces in order to obtain an oa 
supply of payable cre for the mill. At last, therefore, the 
cat is ovt ot the bag—or rather, it 1s not so entirely, as the 
public sees only reduced grade and higher working mace! and 
naturally jumps to the conclusion that the mine a come 
an umpayable proposition. That, in oe Pn tgeencom Bt @ posi- 
tion of a great many mines to-day, having passed through a 
period of labour shortage for the last twelve months. They 
have been reduced to the necessity of carrying on eee 
from hand to mouth, as it were, and such a condition o 
affairs must be detrimental to any industry, but are —“ 
so im regard to mining, where the very essence of a | res : 
consists in drawing ore from stopes of varying widths in suc! 

ions of high grade and low grade as represents —_ 
mately a fair average of the developed ore reserves. Immedi- 
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That would always fluctuate in price, but the Are corel ae 
posed would to some extent restrict the speculative aye Pye 
for the company. At the present the more business they di : e 
more they might lose, whereas in future the more business nw 
did the more profit they would make. As to the future, Pe e 
business prospects of the company were larger and wider t - 
at any previous time in its existence. The difficulty wou 
be to produce sufficient goods to meet requirements. As a 
result of their action in the difficult times of last year the 
company was in possession of orders that would tax its re- 
sources and those of the Rubber Company. In other words, the 
volume of business was enormous, the development for the 35 
months that had elapsed of the current year being astounding. 
They intended to go on with the business, and not incur the 
charge of being among the “idle rich.” He thought that in 
view of the expansion of the business, which was very great, the 
balance-sheet of next year would be free from the unusual item 
of the credit note, and that they would show good results. 
There was an item in the balance-sheet, viz., the sale of invest- 
ments, which did not look healthy, but it was really quite a 
wholesome proceeding, as it had been sold to the Rubber Com- 
pany at a profit te this company, and they held a 78 per cent. 
interest in that company, which, moreover, could deal more ad- 
vantageously with that particular investment than this company 
could. The proceeds would thus come back to them in the form 
of dividends on their holding in the Rubber Company. 
With regard to the rubber market, there was no need for him 
to dwell on that subject beyond saying that for the future it 
was proposed that this company should be independent of the 
rubber market, which he thought was a very good thing, having 
regard to the influences which were at work there and which 
they could not control. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Bosanquet seconded the mction, which was carried unani- 
mously ; the ugual formal business was transacted, and a vote of 
thanks to the chairman for presiding terminated the proceedings. 


CHAMPION REEF GOLD MINING COMPANY OF INDIA, 
LIMITED 


The annual general meeting of the shareholders in the Cham- 
pion Reef Gold Mining Company of India, Limited, was held. 
on the 15th inst., at the Cannon street Hotel, Lond n, Mr John 
Taylor, M.Inst.C.E. (the chairman), presiding. 

The secretary (Mr F. H. Williams) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said he was sure that the shareholders would 
share with him a feeling of sincere regret at the ciuse of the 
absence from the meeting of their vice-chairman, and would 
join with him in wishing that Lord Ribblesdale’s recovery from 
his unfortunate accident might be as speedy as possible in the 
circumstances. (Hear, hear.) With regard to the affairs of the 
company, at was with the greatest satisfaction that he met them 
that day under pleasanter conditions than had been the case 
for some years. (Hear, hear.) They had been able to pay a 
somewhat larger dividend—the harbinger, they might fairly 
hope, of still larger ones to come—and they had, at the same 
tame, bettered the financial position of the company by many 
thousand pounds. During the year under review the total 
return of bar gold was 115,764 ounces, equal to 104,281 ounces 
of fine gold. Tie average fineness of the gold recovered was 
appreciably higher than in the previous twelve months. 


INCREASED GOLD SALES. 


The sales of gold amounted to £441,255. The royalty pay- 
able to the Mysore Government amounted to £22,117. Deduct- 
ing that sum from the £441,255 and adding the amounts re- 
ceived for interest, rent, &c., the total income was shown to 
be £423,884. The working costs were £293,844, so that the 
balance of income over expenditure was £130,040. That was 
£11,218 more than last year, and the improved result was 
brought about by the larger production of gold realising £5,158 
more and by a reduction in the working costs of £3,639. A 
much larger tonnage was handled, the quantity milled repre- 
senting 8% per cent. increase on that of the previous twelve 
months, and, at the same time. development to the extent of 
37% ‘per cent. more had been done underground. He therefore 
thought that the shareholders would agree with him that the 
saving had been substantial and satisfactory, and it was more 
apparent when the cost per ton was worked out, as he pro- 
ceeded to show. It meant on the return for the twelve months 
of 186,680 tons_a saving to the company of over £30,000. (Ap- 
plause.) It had been decided to adopt the short ton of 2,000 
{bs as from October rst as a basis for all quantities dealt with 
at the mines. To return to the figures of profits, to the balance 
of £130,040 must be added the dividend on the Kolar Power 
Mines Station shares and the balance brought forward, making 
£136,131 as the gross profit to be dealt with. Out of that 
amount ‘two interum dividends of 2d a share each had been 
paid, amounting to £34,666: £8,046 was retained for the pay- 
ment of income-tax; {£2,948 was written off for depreciation 
of buildings, machinery, plant, &c.; and the further sum of 
£61,142 was appropriated against the expenditure on shafts, 
buildings, machinery, plant, and the Dharwar option property. 


DIVIDEND AND ADDITION TO RESERVES. 


The balance of profit remaining was £29,326, and the 
directors recommended the payment of a final dividend for 
the year of 3d a share, absorbing £26,000, on which 2% per 
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cent. royalty would be £650, and £2,676 w 
carried dorward. The eotal dividends fer the san 
be 7d a share, representing 23% per cent. The ming 
ing well, and they were undoubtedly justified in ¢ 
ful view of the prospects in the near future, he thoughes 
say. (Cheers.) The addition to the reserves wag a 
factory feature, and it was specially gratifying in 
the results for the three preceding years, when ‘the 
had to be drawn upon instead of added to, With respect ent 
financial resources of the company at the present 10 the 
exact figures, after allowing for all liabilities, were the 
of which £41,842 was locked up in material and * 
mines and in transit, and £18,423 was invested in the Kols: 
Power Station shares, leaving £99,636 cash in hand—g sty 
position for any mining company. The iod under tetiay 
ad bee 


had been without any startling development, but it } 
; Delusion, the 
Chairman moved the adoption of the report and 
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: ‘wx? and accounts, ; 
Sir J. D. Rees, , = on Be he O., having seconded the year. 
motion, the secretary read the following cablegram, dated Ds. 
cember 14th, which had been received from the mine:— 7 
rland’s Shaft.—No. 3 winze at the 32nd level south, near bo , the 
I =a dwts. Driving south at the 33rd level on east branch: 3 ins— for 1 
No. 1 winze at the 3,rd_ level south on east branch: 1 ft 6 ins—1 oz ts 
Driving south at the 33rd level: The lode is not well defined. No.1 winze at tig to 
33rd level south: 1 ft 3 ins—3}dwts. No.1 winze at the 33rd level north: Lite has 
i oz 23 dws. Glen shaw — Driving south at the 3sth level: :@— com 
1 0z 133 dwts. No.1 winze at the 35th level north: 1 ft 6 ins—1 oz 4h dwt; am 
Carmichael’s shaft—Driving south at the 36th level: 2 ft 6 ins—2 ozs gh dey. 
No.5 winze at the 36th level south: 2 ft—1 oz 14$ dwts. Driving south at ti mee 
38th level: 2 ft—1 oz 13§dwts. No. 1 winze at the 38th level south: gin divi 
2 ozs 123 dwts. No. 2 winze at the 38th level south : 2 tt—1 oz 198 dws, No, vea! 
winze atthe 38th level south: 4 ft 6 ins-o} dwts. Driving south at the gt a 
level: 2 ft 6ins—2 ozs 44 dwts. No. 1 winze at the 39th level north: a4~ os 
I oz 34 dwts. . ; - 
Mr Edgar Taylor then addressed the meeting with regard to — 
the operations at the mine, remarking that, as things stood a Fir 
present, they had a record of a very material advance towards mil 
a better position in the underground workings. gee: the 
The resolution was, after a short, cor gratulatory discussion, wh 
unanimously agreed to; the usual formal business was tran pes 
acted, and a cordial vote of thanks t ) the chairman, directors, } wr 
and staff of the company terminated the proceedings. a 
— the 
ay 
tyf 
VAN RYN GOLD MINES ESTATE, LIMITED. co 
The 1sth annual general meeting of the shareholders in the} a 
Van Rvn Gold Mines Estate, Limited, was held on the 14h} 


inst. at Winchester House, London, Mr F. A. Gillam (the} 
chairman) presiding. 
CHAIRMAN’S SPEECH. 


The secretary (Mr Stuart Hogg) havin read the notice - 
vening the meeting and the report of the — 

The Chairman said: Gentlemen,— It was wit a great 
pleasure that the directors were able to issue for t ph 
year under review a report and statement of a . 
show continued progress and prosperity on the — . ond 
company. As this report has no doubt been — Be y ‘ 
with that attention which it deserves, I will, =a your pet 
mission, take it as read, and proceed to make suc a =| 
references to the matters touched upon therein as * Pe 
be of interest to you. Such of you as be — . 
occasion last year may perhaps remember t - _ ree 
director, Mr George Albu, who was in this coun ry pig es 
and whom we had the pleasure of hearing, conc . ~~ 
marks with the statement that the p: ent - aI 
Ryn had by no means reached their limit. gt i 
agree with me that his optimism has been wih | 
the results now before you of the past years WOFK. 


A RECORD YEAR. 


. t 

These may be summarised in the brief et ae 
have treated a larger tonnage of ore, produce he see al = 
of gold, made a larger profit and i the hen ot at 
with a larger reserve of developed ore in peer a aalaal 
previous period of the company's career, an i a. ae 
reduction in working costs by more _—s ' a 
record in this direction already establishe oe ae 
plause.) It is important to note that these — oaiilas 
obtained with only 145 out of the 150 a ae 64d pet 
full milling equipment of the mine. rhe _ alah 
ton of ore treated is, you will admit, hig 7 a wonth of tt 
comparing the returns from the Rand for t be porn 
company’s financial year, the low level of wor See expenses 
places the Van Ryn fifth on the list for low 0 inet costs ot 
If, however, we eliminate the amounts — he - 
development, the Van Ryn is in the prone hentia of profi | 
beaten by only two other mines. Under t nae general! 
per ton it is ninth, and it is no enequenten * of the 
that it enjoys the honour of being in the ry 
world’s greatest gold mining field. 


THE ACCOUNTS. 
j the figurts 
As regards the accounts for the financial year, 


need very little explanation. The ore reser eS uly especie 
creased in quantity by 171,281 tons to t a a further 202,81! | 
total of 1,590,711 tons of fully developed, oe value of which 
tons of partially developed ore, the combine’ tl  sase yeatt 
gives an average of, approximately, the ee on cost of develop | 
reserves. It was pointed out last year that tirely out of pat 
ing the ore reserves had been paid for en 
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You will see from the directors’ report before you that 
‘factory position has been maintained and even 

same satist and it has been further pointed out that they 
improved nd basis of present mining conditions a profit in 
represent on a million pounds sterling. If this feature has 
sight of ae upon the justification for it is its importance. 
been h the gross profit from mining is shown at £271,942, as 
ast 273474: representing an apparent decrease of £1,532, 
‘ein reality an increase, by reason of the amount of 

is prought jnto the statement of net profit under mine 
{10,086 nt suspense account. This item represents amounts 
develo} o working costs under development in excess of the 
ost afterwards ascertained of such development. About 

actual c f this sum was accumulated in previous years, but 
£35% ance of £6,500 is represented by amounts charged to 
os year’s working costs, which, when credited with the amount 
in question, leave a mining profit in excess of that of last 


year. 


DISTRIBUTION OF PROFITS. 


The balance of profit has been appropriated by charging out 
| the usual items of mine equipment, taxes, &c., and providing 
for the interim and final dividends of 22% per cent. each, ora 
total of 45 per cent. for the year, and a balance of £18,170 138 1d 








tion of the report and accounts, and I will ask Mr. Leopold 
Albu to kindly second it. 


SPEECH BY MR LEOPOLD ALBU. 


Mr Leopold Albu then addressed thé’meeting, and said: Mr 
Chairman and Gentlemen,—I have great pleasure in seconding 
the adoption of the report and accounts. There is very little 
for me to add in amplification of the statements of the position 
of your company as presented to you by the reports and balance- 
sheet in your possession, and so fully explained by your chair- 
man in the able speech which he has just delivered. The figures 
and facts speak for themselves, and amply testify to the magni- 
ficent achievements of your company, both as regards its mining 
and financial position, affording you at the same time the fullest 
information and guidance as to what you may expect in the 
future. When we consider that during the past six years, from 
the beginning of which period we may reckon your mine first 
began to show its real capabilities, the company has produced 
Six times its capital and paid you 200 per cent. in dividends, 
after providing out of profits very large sums for additional 
plant and excess development, you may indeed regard the per- 
formance with satisfaction ; and these results would, no doubt, 
have been considerably better had it not been for various ad- 





has been carried forward to the current financial year. The 
company’s successful operations have been continued, and I 
am happy to be able to convey to you, gentlemen, that at a 
meeting of the board of directors held this morning an interim 
dividend of 2214 per cent., free of income-tax, similar to last 
year, was declared. (Applause.) Reverting to the accounts, 
there is only one item that I should like to enlarge upon, 
namely, the £27,107 138 1od written off the profits under the 
heading of mine equipment. As you know, the extensive re- 
novation of the milling plant was commenced about a year ago. 


| mills were taken in hand, 20 or 30 stamps at a time, so that 
the output capacity of the plant was not interfered with. The 


west mill, and it is anticipated that within the next six months 
—that is, before the expiry of the current financial year—the 
whole of the work will be completed, and the company will 
then be in a positi 


type, this will not only enable the tonnage crushed to be in- 
creased in accordance with the estimate made at the commence: 
capacity,’ which can be brought into operation when necessary. 


THE NO. 3 MINE. 


+ 


There is one matt 
director to which | 
and that is the opening up of the No. 3 section of the mine 
The location of the reef in this part of the mine has been 
postponed from time to time until it could be accomplished from 
the No. 2 mine workings, and the initial strike of reef 
crosscut from the 


excellent assay 1 


~~ 





| in a 

venth level east (No. 2 mine) with such 

| Its justifies the expectation that a valuable 

| addition to your property will now be open for exploitation. 

| Applause.) During the year under review we thought it desir- 

| able to test, as ta: ; 

|| payable reefs in th rthern part of your property. This por- 

| u may remember, was prospected a few years 
reholes, but nothing very satisfactory was 

| 

| 

| 

| 

' 


tion, some of \ 
ago by means of 
found. It has 
trenches, &c., with the result that our managing director has 
advised us that no payable reefs have been found, and conse- 
quently these claims, which were recently pegged out for the 
purpose of this investigation, have been abandoned, and the 
small expenditure incurred has been written off the profit a 


e j 
na 
loss account, 


4 GRATIFYING RETROSPECT. 





fore concluding my remarks, gentleman, it would be in- 
teresting to recall the rapid progress which has been made by 
your company during the past few years. 
the circle of regular dividend-paying mines, and from that time 
ithas climbed to a leading place in the list of successful mining 
undertakings. During the existence of the company gold to| 
value of £4,085 ,000 has been produced, of which £2,875,000 
Was the result of the last six years’ operations. The dividends 
paid to. date amount to £1,007,000, which includes £32,000 paid 
in 1896, the balance of £975,000 representing the result of opera- 
tons for the past six years, the regular distributions for the 
past three years having been at the rate of £225,000 per annum, 
soe eer cent. on the capital, free of income-tax. The greater 
Portion of the capital expenditure incurred during the past year 
> ee has been paid for out of profits, and the company is in 
Position of having practically completed the renovation of 

ts plant, and the additions thereto, which will enable it to 
sw ttially increase its output capacity, without encroaching 
‘pon dividends. The benefit of this will be felt in due course, 
and, with such a record in the past and preparedness for con- 
ssa in the future, there is no reason which one oan 
satistacts y the company should not continue to pay the oe 
come tase or even increased, dividends for many years to | 
happily eeenaee.) Before sitting down, I think it would — 
bene me of asked some gentleman in the ean fe Rm, 
tthe managing director and the staff at the mine. It is due 
to them entirels pode arate fn» beg dB 
conditi rely that your mine is now in its prese j 
on. With these remarks, I have now to move the adop- 








First of all, 20 new stamps were erected, and then the old | 


whole of the east mil! has been renovated, and a portion of the | 
n of having a largely increased “ output | 
capacity.” As the old stamps have been replaced with a heavier | 


ment of this work, but will establish a considerable “ reserve | 


dealt with in the report of the managing | 
uld like to draw your special attention, | 


as possible, the existence or otherwise of | 


w been systematically expiored by surface | 


In 1905 it first entered | 


verse factors which the Rand mining industry has had to con- 
| tend against. Firstly, we had the repatriation of the Chinese, a 
stable body of workmen, which went a long way to minimise 
the effects of the fluctuating supply of local native labour, and 
then the consequent shortage of the latter; and yet, in spite 
of all these disadvantages and difficulties, which have been a 
heavy strain on your exchequer, we have managed to improve 
the position year by year inevery direction, and to pay substan- 
tial and increasing dividends. You will admit the company is to- 
( 
f 


| day in a better position in every respect than it has ever been be- 
| fore, and we may reasonably look forward to the future with every 
| confidence for the maintenance of this solid and satisfactory 
state of affairs, and even for an improvement upon it when 
our labour supply is more settled and when our plant, which 
has been undergoing considerable renovation, remodelling, and 
with the increased capacity which the 
Therefore, gentlemen, as far as your 
y individually and you as its shareholders are con- 
| cerned, you may well be satisfied with what you have heard 
| in respect of the past record and future outlook. It is, however, 
in the interests of the Rand gold mining industry as a wholethat 
I propose to offer a few observations on gemeral matters, such 
as are, I believe, expected of me, and which I venture to 
| think may be appreciated by you, as well as others having 
| interests in South Africa. 


extension, 1s operatin 
} 


g 
. . 17 
above work will give it. 


} 
| 


NATIVE LABOUR SUPPLY. 


Some uneasiness has been felt of late in regard to the in- 
’ 4 
bea 


adequacy of the supply of abour, and there is no 
denying that a shortage in this respect is responsible im a 
great measure—greater, perhaps, than most people imagine— 
for an epparent falling off in the grade of the Rand and an 
increase in working costs, resulting in a corresponding de- 
crease in the profits of many mining companies. An old- 
established concern like the Van Ryn, with enormous develop- 
ments well ahead of milling requirements, and a large number 
of available stoping faces, is not likely to be affected to any 
appreciable extent by a temporary shortage of labour, which, 
after all, must be regarded as a passing phase. In the case 
| of agreat many other mines, however, of more recent creation, 
which have had either insufficient time or capital, or both, to 
develop large ore reserves and stoping faces, the position is 
| different. With such mines a sudden falling off in the Kaffir 
| labour supply might easily becon € a serous matter indeed, 
and it is quite conceivable for a mins so situated to change 
its character from a highly payable proposition into an un- 
payable one. The explanation is this. The manager, seeing 
that the required labour is not forthcoming, is confronted with 
one of two alternatives—he must either restrict his develop- 
| ment or his tonnage crushed. He is naturally reluctant to 
adopt the latter policy, and, therefore, development has to 
If the labour shortage lasts only a few months, 


natuve 


| be sacrificed. 


not much harm is done, but the penalty overtakes him if it is 
not speedily remedied ; and as this state of affairs continues so 
do his difficulties become accentuated, for then, in order 
to keep his mill employed, he is compelled to supplement his 
available supply of natives by using an undue number of 
machine rock drills, resulting in the widening of his stopes 


| and a larger quantity of barren rock being sent to the mill. 


This has naturally the effect of immediately reducing his 
grade, and his working costs at the same tune become higher 
by reason of the use of machine drills and of the constant 
changing of the working faces in order to obtain an Pe ga 
supply of payable cre for the mill. At last, therefore, ~ 
cat is ovt of the bag—or rather, it 1s not so entirely, as t ¥ 
public sees only reduced grade and higher working costs, an 
naturally jumps to the conclusion that the mine ey Abas 
an unpayable proposition. That, in my opinion, -. e posi- 
tion of a great many mines to-day, having passed t —_ a 
period of labour shortage for the last twelve months. They 
have been reduced to the necessity of carrying on ——s 
from hand to mouth, as it were, and such a con — o 
affairs must be detrimental to any industry, but ee oo 
so in regard to mining, where the very essence of — | res - 
consists in drawing ore from stopes of varying wi ths in su 
proportions of high grade and low grade as represents — : 
mately a fair average of the developed ore reserves. Imm 
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ately one is prevented from doing this through shortage of 
labour or insufficient development the returns are bound to 
suffer, but it does not necessarily follow that the general grade 
of the mine is permanently depreciated, or that working costs 
are not capable of being considerably lowered, and it is in a 
very general improvement in these directions, when the labour 
positon becomes more settled, that I foresee an expansion of 
the Rand mining industry and increased activity generally. 
PROSPECTS OF IMPROVEMENT. 

You will naturally want to know what are the prospects, 
according to my opinion, of this long-looked-for improvement 
in the labour position which I predict will have such beneficial] 
results. As regards the immediate supply of natives, the latest 
information from the Rand leads me to anticipate an ifcrease 
in the recruiting returns inthe near future. Such an increase 
1s usual at this time of year, but has been delayed by the late- 
ness of the ploughing season. It is not, however, the imme- 
diate supply which interests us so much as the prospects of a 
permanent amelioration of the whole native labour position, 
and in regard to this I am distinctly sanguine. When each of 
the South African colonies was under separate Government 
they naturally took only a secondary interest in the difficulties 
of each other, and the Transvaal Government had to face 
its own troubles in regard to a plentiful supply of native labour 
for the industry upon which its prosperity so largely depended. 
With the advent of the Union of South Africa, however, which 
has recently become an accomplished fact, the interests of 
one State are the interests of the whole, and the importance of 
the Rand mining industry is sufficiently appreciated to have 
changed .he former indifferent attitude of the sister colonies to 
one of material sympathy. I am not speaking theoretically, 
gentlemen, in making this statement, as beneficial legislation 
has already teen passed, and 1 am informed from authorita- 
tive sources that additional measures are under discussion 
by the Union Government for the improvement of the supply 
of native labour to the Transvaal mines. These measures will 
not only have the effect of extending recruiting facilities 
where possible, but are intended specially to control and 
govern by general inter-State regulations the recruiting and 
transport of natives to the mines. Under the directly in- 
terested efforts of the cifferent colonies the results cannot fail 
to be of immense benefit to the industry, and it is through 
this powerful agency more than through any individual efforts 
that I foresee a more pléntiful and more satisfactory supply 
of native workers for the mines. With these few remarks I 
beg to second the adoption of the report and accounts, and 
wish you, gentlemen, a continuance of the success and prosperity 
of your company which its present satisfactory position un- 
doubtedly leads one to anticipate. (Applause.) 

A SHAREHOLDER’S QUESTIONS. 

The Chairman having invited questions, 

Mr G. Guiver observed that he had written a letter to the chair- 
man the day before asking some questions, and would be glad 
if he would reply to them. 

The Chairman: I have received your letter, in which you 
say: ‘‘ At to-morrow’s meeting will you be so good as to give 
the shareholders the following information—namely, ‘ When 





will the construction of the batteries and overhauling of the 
plant, &c., be completed?’ That question I have answered 
in my speech, and Mr Leopold Albu has also answered it. We 
anticipate that the work will be completed by the end of the 
present financial year. Your next question is, ‘“ How is the | 
reserve fund of £40,000 invested?*’ Our answer to that is that | 
we hold it in cash; We have large balances at the bank. Your 
next question is, ‘What do you roughly estimate the number 
of years of the present life of the mine?” That question, I | 
think, was answered by the managing director last year, when 
he said, as far as I can recollect, that it was too soon to form | 
any estimate at present, and that it was practically impossible 
for anyone to do so. I do not think there i§ anything else I 
_can say in reply to that letter. I hope that my answer will be 
satisfactory. : 

The resolution was then submitted to the meeting, and unani- 
mously agreed to, 


FORMAL BUSINESS. 


The Chairman: The next resolution, which I have much plea- 
sure in moving, is the re-election of Messrs L. B. Burns and 
Jacob Freudenthal to their seats on this board. Those gentle- 
men have both been directors here for many years, as you mav 
know. It has been my pleasure to propose them more than once 
before, and I cannot add anything to what I have already said. 
Therefore I beg to propose their re-election to their seats at the 
board, and I will ask Mr Carvill if he will kindly second it. 

Mr P. G. Hamilton Carvill: I have great pleasure in second- 
ing the motion before the meeting. 

The resolution Was carried unanimously. 

The Chairman: The next resolution is for the re-election of 
the auditors. Will some gentleman in the body 


of the meeting 
kindly propose the re-election of Messrs : 


Deicitte, Plender, 


| holders. 





Griffiths and Co. as auditors of the compa 
year, at a fee of 80 guineas? 

_ Mr Prillevitz: I have pleasure in proposing that resolution 
just as you have read it. 


Mr W. Slack seconded the resolution, which w 
unanimously. 


ny for the ensuing 


as carried 


VOTES! OF THANKS. 
The Chairman: It only remains for me, as I said at the end 








of my speech, to invite some gentleman in the body of the 











Not to 


[December 17, 191, 
managing director and the staff on the other side anc 
manner in which they have conducted 16 for the 
; ve 
proposing a cordial vote of thanks to the mana de 
ditector¢j 
during the past year. I think we must all that Services 
are eminently satisfactory. I should like also to 
Propose 3 
managing director on this side, and to the board PANY; to the 
their conduct of our affairs during the past year. You 
and you 
hint that some day we might possibly : ood ae oe lite 
dends are—slightly better dividends, and we, as Our div. 
live up to it. (Laughter and applause.) 1 was ‘poi 
congratulate you on the fact that you had not touched upp, 
of the shareholders in South African companies are th 
sick of, and I gather from the fact that you have not 
have had any difficulties in that respect. Mr Albu 
has referred to the subject in general terms, and I am tb 
meeting in the City here a few days ago, I cannot bellows Ge 
any respectable or responsible Government, such as that of the 
mining industry in South Africa. They have got to look 
that industry for the bulk of their income and revenue, and] 
help this industry, and if they do, the sooner they find us the 
labour the better. 


meeting to kindly propose a vote of thesis ii anne 
our affairs 
Mr Vere Herbert Smith: I shall have . 
this company and to the staff im South Africa for 
the resui, 
cordial vote of thanks to the chairman of the 
for 
to the question of dividends just now, 
will expect that from you later on. Jf hope you vil 
the question of labour. That is a question which J think mog 
upon it that we in this company have been lucky eno 
hear he takes a hopeful view of the matter. As J] said 
Union, will do anything but foster such an industry ag the 
cannot but believe that they intend to do everything they canty 
The resolution was duly seconded and cordially carried, 


THE CHAIRMAN’S ACKNOWLEDGMENT, 


The Chairman: On behalf of the managing director and th 
staff on the other side and on behalf of the managing director 
here and ourselves, I have to thank Mr Vere Smith for kindly 
proposing this resolution. With regard to native labour, | 
think Mr Albu has stated in his speech that the Government 
will continue to do something to alleviate the position. Ther 
is no doubt they will put the whole matter on a proper basis 4 
soon as they can. 

The proceedings then terminated. 





ASHANTI GOLDFIELDS CORPORATION, LIMITED 


The 13th annual general meeting of the shareholders in th 
Ashanti Goldfields Corporation, Limited, was held on the 19h 
inst. at the Holborn Restaurant, |. , the Earl of Bess} 
borough, C.V.O., C.B. (the chairman), presiding. 

The secretary (Mr C. W. Mann) having read the notice com 
vening the meeting and the report of the auditors, 

The Chairman, in the course his speech, said: I 
will be well within the recollection many here presett 
that at our annual meeting two years ago the affairs of th 
corporation had begun to assume a much more definitels 
encouraging aspect than had been the case for some considerable 
time before. At the meeting in December of last year we wert) 
able to report an almost phenomenal improvement in the posi 
tion by reason of very excellent developments in the mines 
This year, whilst there is nothing of a sensational character 
to record in this connection, we venture to think that the cond: 
tion of the corporation’s affairs as disclosed in the directors 
annual report cannot fail to be highly pleasing to the or 
(Hear, hear.) Last year we paid a 25 per cemt. anf 
dend; to-day we can point to a total of 7§ per cent. that re 
have been paid before the close of this calendar year. To the} 
prospects of future dividends I shall r fer later on, but 
first deal briefly with the accounts, amplifying where necessét} 
the information thereia given. 

THE BALANCE-SHEET. 


In the balance-sheet it will be noticed, as compared “a 
year, that the share capital has been increased from een 
to £200,900. This increase is mainly accounted for » I. 
mainder of the debenture holders exercising their rights 
converting their debentures into shares, and by am Limite 
fully mI shares to the shareholders in Sansu Mine, ; 
on the acquisition of that undertaking in February — 
share premium account shows an expansion of LBV» 
represents the premium on the share transactions peri ait 
place during the year. The debenture debt has ‘08 
guished, and we have obtained a release of the PO api 
the late trustees, so that matter is finally closed and a rs andl 
now consists entirely of ordinary shares. The credit ating | 
sundry credit balances in London and West yrery 
to £48,021, represent the sums we owed at that fot 
ordinary course of business. The reserve, created last yeats ™ | 
mines developinent redemption now stands at £34,320 88 oi 
a total expenditure on the other side of the balan nies i 
£88,662. For this expenditure we have an asset i pr | 
ore reserves amounting in round figures to £1,900/008 the | 
On the other side of the balance-sheet it will. be eee 906s | 
cost of the seven square miles we now hold of our deducting | 
at only £3,740, having been reduced to this figure OY remain | 
£49,696, the proportionate value of the rights over +i Goldfields | 
93 square miles, which have been granted to Ashat 
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a, “» are treating this amount as the value of the 
peritoris ia that company, and to the formation of which 
onal refer again. 







































































CONSTRUCTION WORK, 


r under review has been an exceptionally busy one in 
to construction work; on plant, machinery, buildings, 
other equipment we have spent £91,583, as detailed in the 
aad le attached to the report. In the previous year we spent 
struction and equipment £26,974. These two amounts, 
as with the cash used for repayment of some of the deben- 
tures, seme more than absorbed the new capital issue made two 
wears ABO, which produced £114,300, and was created for these 
“arposes. Since June 30th last considerable additional expendi- 
a been incurred. When we have provided the further new 
we ment recommended by our consulting engineer in the report 
oar before us—which is necessary in order to perfect the organ- 
jon at the mines, and which will not take long to instal— 
=~ hall have completed all large items of construction for the 
ph We have been, and are still, paying for this capital 
expenditure out of revenue, but we intend, at a later date, to 
‘this right by makin ga small pro rata issue of shares. This 
issue will necessitate only a small increase in the capital, and 
will not interfere in any way with our future dividend prospects. 
The next item calling for comment ts the investments. We still 
hold the 8,000 shares :n the Ashanti-Obuasi Trading Company, 
and shall shortly be increasing our holding therein by taking 
up our pro rata proporticn | f a further issue of shares they are 
making in order to cope with their largely increasing business. 
Ashanti Goldfields Territories, Limited, was formed last Febru- 
aty for the principal purpose ef acquiring from the corporation 
prospecting and other rights over the 93 square miles cf the pro- 
perty we were not \ rking on; it also acquired all cur interests 
in the Bekansi and Damp‘ah concessions. 


ASHANTI RIVERS AND CONCESSIONS REORGANISATION, 


We were informed by the Ashanti Rivers and Concessions, 
Limited, in the carly part of the year that they intended carry- 
ing cut a reorganisaticn of that company. An essential part of 
their scheme pro\ 1 that the 156,250 deferred shares held by 
the corporation in trust for their benefit should be cancelled, 
and they asked our consent to this course being adopted, because 
inthe event of a winding up all benefits in these deferred share: 
reverted to the corperat: After fully considering the pri 
posals submitted to us we agreed to the cancellation of these 
deferred shares, and they then formed a new company with the 
same name in order to provide working capital for the purpose, 
more particularly, «f testing quartz and banket reefs, which 
wete feported to exist on their properties; dredging operations 


were to be continued, and attention was to be given to the plant- 
ing Of rubber and cocca. In this new company we received 
8,839 shares of 4s each fully paid up in exchange for our hold- 
ing of 143,000 ordinary shares of 103 each in the old <¢ mpany. 


It will be remembered that some years ago we wrote off the value 
of the shares in the old company, and these new shares, repre- 
senting an exchange only, consequently stand at nothing in our 
books, but to-day they have a value on the market, and, there- 
lore, if we realise any of them the amount so received will re pre- 
sent all profit. 

A RECORD REVENUE, 


Turning to the profit and loss account our total receipts for 
the financial year were £309,592; this is the largest revenue 
tamed by the corporation in any cne year. The expenditure in 
a Africa, in London, and for Government royalty was 
p21 34 5 the amounts written off for depreciation and trans- 
a to the Teserve for mines development redemption and 
Thro, absorbed £48,580, leaving a net profit of £118,878. 
amount, during the  ebemoe 1 ae of £168,523. Out of this 

’ § the Nnancial year, we paid two dividends of 25 
cent. each—redur ing the balance to £69,068 os 4d—and in 
ain hg paid a further 25 per cent., leaving us with a 
dividend i a A 15,543 to carry forward towards the next 
on the progr the jast annual meeting I made a forecast based 
the effect oe mentioned in the last technical report, to 

is of os . ul -_ 1419 we might be able to pay three divi- 
able delays a = a. each, and despite vexatious and unavoid- 

le t0 carry Ps ration, due chiefly to the floods, we have been 
Wek The a5 this forecast by the declaration made last 
was ite a ee of the central treatment plant 
Ashanti and { : > 21st last by the Chief Commissioner of 
filled ve ibieing on month of June our programme was ful- 
ally heavy iiies “barnes Utpur of nearly £39,000. The exception- 
ptevail nati] oy rptig.d which started in June, continued to 
Was no less the 7 of October. During that time the rainfall 
amount for the oo 70.90 inches, being about twice the average 

elay in estate a ae periods of the previous four years. 
ciably affect th oe full programme output does not appre- 
although it atest of profits to be won from the mines, 
taming. S somewhat postponed the increased rate of profit 


© a very ins are advised that the effects of the floods are now 


that f 
Teached, 


ge extent overcome, and that there is every likeli- 
or January, at latest, the full output of £40,000 will 
(Hear, hear.) 


MINING DEVELOPMENTS. 


aarting to developments on the mines, the most satisfactory 
.® the continuance of good values in the lower levels of 
? and 8 lent workings. In the north-east drives at Nos. 6, 

evels a short, but rich, chute of ore was opened up, 





which has gone a long way towards maintaining the balance 
of our reserves. In spite of the outturn of gold for eleven 
months ended September 3oth last, valued at £316,000 (equiva- 
lent to a gross valve in the ore of, say, £350,000), and in spite 
of greatly retarded development work, the consulting engineer 
estimates that ore reserves show a decrease of only about 
£100,000. It is possible we may encounter a poor zone in the 
Obuasi chute, but should we do so we have such a splendid 
ore reserve that a lean time in the matter of developments 
would not affect the immediate output and profit-earning posi- 
tion. It is anticipated that the programme figures of output 
of £40,000 per month, which has been recommended by the 
consulting engineer, will yield a divisible profit during the 
coming calendar year of close on a quarter of a million ster- 
ling, permitting of a distribution in dividends in excess of the 
75 per cent. divided im the current calendar year. We have 
had some correspondence with the Gold Coast Government 
railway officials, who have always met us in a friendly manner, 
with the result that we have recently been informed that the 
question of a reduction of rates over a wide range of traffic 
has beent recommended to and accepted by the Government, 
and that a rew tariff setting ovt these reductions has been 
prepared, and comes into operation on January ist next; from 
this we shall derive some advantage. 





AMPLE LABOUR SUPPLY. 


We have had ample native labour for all our requirements— 
(hear, hear)—and we do not anticipate any trouble in this 
Cirecition. Obuasi is an attractive centre for the natives, and 
by the encouragement we have given to native farming on the 
cheared areas in the neighbourhood the food supplies are 
abundant and cheap. I may say that we have now practically 
completed the policy inaugurated two years ago, which, how- 
ever, developed during the period to a much larger extent than 
was omginally contemplated, by reason of the exceptionally 
good mining results that were achieved during 1909, when in 
one year—from October, 1go8, to October, 1909—ithe reserves 
increased in value from {600,000 to over £2,000,000. For the 
immediate future we do not contemplate carrying out any ex- 
tensive programme of constrvction work, but we intend rather 
to concentrate our energies in getting the best results out of 
existing plants and concurrently to push developments in order 
to maintain our present good ore reserve position. In conclu- 
sion, the Chairman moved the adoption of the report and 
accounts. 

Mr George Edwards (Ceputty-chairman) seconded the motion. 

Mr H. B. Payne suggested that the directors should in future 
send with the usual monthly report an estimate of the profits. 

The Chairman, in reply, stated that he did not think the 
direators were in a position yet to supply the information 
asked for, but the matter would receive the board’s considera- 
tion, and when the time arrived they would carry it out. 

Mr Theodore Rubischum asked a series of questions of a 
technical nature as to the operations at the mine, to which 
the Chainman replied. 

The resolution was unanimously adopted, the usual formal 
business was transacted, and a special resolution was passed 
making certain formal alterations in the articles of association 
which were required by the Committee of the Stock Exchange in 
order to obtain a quotation for the company’s shares. 

A vote cf thanks to the chairman and directors terminated 
the proceedings. 





BUTTERS SALVADOR MINES, LIMITED. 


DIRECTORS—Charles Butters (Chairman), D. J. Pullinger, H. P. Garth- 
waite, G. J. V. Emsell. 


ECRETARY AND HEAD OFFICES-G. J. V. Emsell, 5 and 6 

Bishopsgate street Without, London, E.c. 

The eleventh general meeting of the shareholders in the 
Butters Salvador Mines, Limited, was held, on the 1sth inst., 
at the offices of the company, 5 and 6 Bishopsgate street 
Without, London, Mr D. J. Pullinger presiding. 

DIRECTORS’ REPORT. 


The report of the directors was as follows:— 
To the shareholders of Butters Salvador Mines, Limited. ; 
Gentlemen,—Your directors have the pleasure to submit 
their eleventh annual report, together with the profit and loss 
account and balance-sheet, for the period ended June 30, 


Igto. 
MACHINERY AND PLANT. 


The policy referred to in previous reports has been followed 


during the year. 
DEVELOPMENT. 

The cevelopment during the year has been principally con- 
fined to proving the cquntry laterally, and your directors are 
pleased to state with most satisfactory results, as is indicated 
in the increase of the company’s ore reserves. This policy is 
being adhered to, and continues to meet with success. The 
Miguel shaft is being sunk another 200 feet to develop the 

ine in depth. 
ge the mill tunnel crosscut, the management report 
after passing through the dyke at 178 feet from the level an 
entirely new vein was cut 1% feet wide, value 17 dwt. This 
vein was drifted on to the east 28 feet and to the west 37 feet, 
and averaged varying widths of 6 inches to 3 feet, and values 
from 13 dwts to 2 ounces over that distance. General _— 
of labour was responsible for not pushing this work, as 
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other development work which the management were anxious 
to undertake. 


GRE TREATED. 


The ore treated during the period under review was 28,150 
tons, and the value recovered 35,417 ounces; the extraction 
on the tons treated being 95.35 per cent. 


ORE RESERVES. 


The management state in connection with the ore reserves 
that these can conservatively and safely be given as 108,000 , 
tons, of a value of 1 ounce 10 dwts. 

The increase from the previous year is accounted for by the 
increased width of the vein in the stopes, and also the de- 
velopment of the split veins, which varied in widths from 
6 feet to 12 feet of payable values. The importance of these 
= veins can be best realised from the fact that up to 

cember, 1909, over 36,000 tons were mined from this source. 


FINANCIAL. t 


The balance-sheet indicates that the cash in hand at June 30, 
1910, in Salvador, London, and San Francisco amounted to 
£5,001, and that the stores on hand and in transit at the 
same date were valued at £32,228. The “sundry debtors” in 
Salvador and London amounted to £812, and per contra, the 
amount owing to ‘sundry creditors” was £3,642. : 
The profit and loss account shows a net profit for the period 
of £62,635. The amount brought forward from the previous 
account being £19,042, which, added to the net profit, shows 
a total available balance of £81,677. The dividends distn- 
buted for the twelve months aggregated 45 per cent. on the 
capital of the company, or £67,500, thus leaving a carry for- 
ward of £14,177. 

The profit during the current year has been affected by 
boiler troubles in the earlier part of the year, which have since 
been remedied. 

DIRECTORATE. 
Mr Charles Butters and Mr H. P. Garthwaite retire by rota- 
tion, and, being eligible, again offer themselves for re-election. 
AUDITORS. 

Your auditors, Messrs W. S. Ogle and Co., in the usual 
course, retire, and ,being eligible, again place their services 
at your disposal. You are also asked to fix their remuneration 
for the past year. 





GENERAL. 


The directors have much pleasure in again expressing their 
appreciation of the continued consideration which the Sal- 
vador Government has extended to this company, and also 
in connection with the untiring interest taken by Mr H. P. 
Garthwaite in the affairs at the mine, as also of the services 
of the staff there. 
We are, dear Sirs, obediently yours, 
D. J. PULLINGER. 
G. J. V. EMSELL. 


CHAIRMAN’S SPEECH. 


The secretary (Mr G. J. V. Emsell) having read the notice 
convening the meeting and the report of the auditors, — 
The Chairman said: Gentlemen,—In accordance with our 
usual custom, I will ask you to take the balance-sheet and profit 
and loss account for the year ended June 30, 1910, as read. In 
connection with the accounts, I should like to point out that the 
whole of the plant_and equipment at the mine stands in the 
books as of the value of about £2,000. You will realise that to 
enable the directors to attain this end it must have been needful 
to treat the figures in a very drastic manner, and, therefore, it 
will be evident to shareholders that the profits have been seri- 
ously encroached upon to reach this position. Where mainten- 
ance, which includes replacement, has taken place, the costs in 
connection therewith have been charged against profits, and 
these figures in the past years aggregate a considerable sum. I 





have also to point out that the profit has been slightly less 
during the period covered by the accounts compared with the 
previous year, and this has been partly caused through some 
boiler troubles at the m‘ne in the earlier part of the present year, 
which somewhat delayed their operations, and the grade of ore 
treated is lower, but this reduction in value has been materially 
offset by the considerable reduction in the working costs, which 
has enabled the management to treat ore that previously was con- 
sidered unpayable. From the directors’ report it will be noticed 


to 15 feet. West drift, 700 feet level, is 120 

Ssinatiion presents favourable indications; sham ie wine 
ore shoot during next month. 200 feet leve] 
just cut parallel vein; average width of vein 3 feet, assay: 
6 ounces. Miguel shaft is down 760 feet.” This cable 
that the Miguel shaft has been sunk 160 feet below 
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level, being the deepest working from whi the 605 fag 
stoped. It is intended to carry the shaft oa Bon Pond “ 
thus giving some 200 feet of backs below the esent level, 
The information as to the new crosscut south on ‘bene we + 
evel is excellent, and gives a most encouraging indj 200 feet held ’ 
to further disclosures of a like character, | ma’ ndicaton presen 
information contained in this cable is most gratif ay, that the yer’ 
directors. YINg to your ait 
CRUSHING RESULTS DURING CURRENT YEAR. Mr | 


The results for the first half of the present year are 





mately the same as last year. We have crushed 1 ae 
of an average value of 1 0z 7 dwts. There is also “es Mr 
o hope, given normal conditions, for a further reduction tn course 
working costs. As regards the monthly returns Dublishe to knx 
was arranged with our managing director resident at the . Star. 
that the monthly output should be £12,000 irrespective are our h 
results of any individual month, leaving it to those in char he lef 
the mine to accomplish this in the way they deemed best they head 
enabling them to work the mine to the best advantas blast 
directors consider it wise to continue this policy, which hus swing 
been followed with such success for the last two and a-haii has b 
years. From the report and accounts you are to be our 8 
lated upon the excellent position of the company, which jp. at th 
dicates continued prosperity. I shall be pleased to answer energ 
questions which you may desire to put to me, but before so do comp 
I will formally move : ‘‘ That the directors’ report and balancs. time, 
sheet and profit and loss account for the year ended June ars 
— be a hereby received and adopted.” - in fa 
After the Chairman had answered questions fr = 
holders, the formal resolutions as 1. ts report patti. ane 
the re-election of the retiring directors, Mr Charles Butters and gone 
Mr H. P. Garthwaite, and the re-election of the auditors, ee 
Messrs William S. Ogle and Co., as also the directors’ fees, wen || 2. 
duly adopted by the meeting. ’ and 
The proceedings then terminated. ai 
W 
TANGANYIKA CONCESSIONS, LIMITED. - 
The annual general meeting of the shareholders in the Tas {Mae || 2° 
ganyika Concessions, Limited, was heid, on the 16th inst, # jj ord 
Winchester House, London, Mr Tyndale White (the chairmas| |i ||| 
presiding. the 


The secretary (Mr L. Scotland) having read the notice co 


vening the meeting and the report of the auditors, 
CHAIRMAN’'S SPEE: H. 


The Chairman, in the course of his speech, said:When w 
met at this time last year, I told you we were rapidly approach 
ing the time when the railway would be tapping the vat 
mineral region of Katanga. Since then the railway has reached 
the Star of the Congo mine, and the smelting plant will aw 
be there at an early date. The time is therefore not far distat 
when you will reap the reward of your patience by seeing: 
steady output of copper, for which result you Have so log 
waited. A good deal of adverse criticism has been freely mat 
regarding the smelting of the Katanga ores, but whatever thee 
reports, circulated without authority, may have been, I think | 
can say with confidence that long before our next meeting ¥ 
shall have demonstrated in a practical manner that the pe 
dictions of Mr. Williams (in whom we have the greatest cot 
fidence) in his previous speeches, will be borne out by th 
early results we expect to obtain. As you will understand, wit 
a company of this magnitude, it has been no easy matter 
finance our undertakings during the developing stage of 
existence, and I think you will agree that the financial artame 
ments we have made are of such a satisfactory nature a® 
commend them to you all. 


FINANCIAL POSITION. 


I will deal in as few words as possible with the —_ 
although there is not much I need say with regard to 
The issued capital at June last, as you will see, was ne 
shares, and at this date it is 808,581 shares. This to @ 




















that the development work has been considerably retarded 
through lack of labour, and, unfortunately, owing to the 
troubles in the neighbouring Republic of Honduras, this has 
not improved materially. The principal work carried out during 
the year has been in crosscutting the formation with the object 
of finding split or parallel veins, and you will be gratified to 
note from the directors’ report that the discovery of the split 
veins has materially improved the position of the company. 
This policy is still being adhered to, and continues to meet with 
success. The serious work of proving the mine in depth has 
only been undertaken since there has been a slight improvement 
in the labour conditions. 


CABLEGRAM FROM THE MINE, 


The latest information which has been received from your 
managing director at the mine (Mr H. P. Garthwaite), more 
especially for the information of shareholders at this meeting, 
is in the form of a cablegram in the following terms :— 
** Letona workings patchy, an average assay value of 1 oz 
5 dwts to 2 ozs 15 dwts per ton, varying in width from 2 feet 























extent is accounted for by the fact that debenture-holders 
converted their debentures into shares, and as you will see 
the report, the total number of debentures converted into 5 
is £341,000. The total number of debentures - 
this date, including interest, amounts to £2,007,329- 
set out in the balance-sheet under the heading 0 
explain themselves. The advances received = bell 
fully in the report, also in the resolutions, whi 

been read. While on the subject of accounts, 
like to call your attention to the remark made by oO 
in their report to the effect that they have da 
ventories. This is entirely due to the fact 
tunately took place at the Lubumbashi office, ¥ 
ventories to June 3oth last were destroyed. ‘ of letters a2¢ 
nately been able to send out to Africa duplicates replace 
accounts which will enable our African office sichough it 
accounts contained in the books destroyed, an w do not that 
occasioned us a good deal of inconvenience, sect which 
the result of the fire will have the serious : 

one time feared it might. With regard to 
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our future annual meetings. It seems to us 
ee should hove inconvenient time of the year to meet. As 
this our financial year ends on June 3oth, and it is not 
ya get our accounts completed before December. The 
ila Railway Company, in which we are so largely in- 
and also the Union Miniere du Haut Katanga, hold 
annual meetings in December, and it would not be ad- 
“yn our meeting should take place before theirs. What 
visable t. therefore, is that in future our meeting should be 
we we the spring instead of the week before Christmas, as at 
held in nd in order that our accounts should not be too old 
eating to you, we propose that the financial year 
pefore Pd in September instead of June. In conclusion, the 
should ~ moved the adoption of the report and accounts. 
Mir Sheffield Neave seconded the motion. 


MANAGING DIRECTOR'S SPEECH. 


\r Robert Williams then addressed the meeting, and in the 

“ese of his remarks said:—You will, I am sure, be anxious 
sy at what date we expect to commence smelting at the 
“ We may start at any time after February, but Mr Gibb, 
oa head engineer, in a farewell letter, written to me before 
he left for Katanga last month, accompanied by Mr Lewis, the 
head smelter, stated that I might rest assured that the first 
blast furnace, producing 1,000 tons monthly, would be in full 
swing in April on my arrival at the works. The past wet seasor 
has been the worst on record in Katanga, and greatly retarded 
our works, and the fact that we will be able to start smelting 
at the date mentioned has only been rendered possible by the 
energy of Messrs Pauling and Co,, the railway contractors, in 
completing the line to the Star Mine well within their contract 
time, and also by Mr. Halewyck, the representative of the Union 
Miniere Company, and Mr Horner, pushing on all the works 
in face of great difficulties, in order to be ready to receive the 
mining and smelting plant on its arrival. The shipping of the 
plant was commenced last September, and now it has all 
gone, together with a staff of furnace men, and a large quantity 
of coke with which to start operations. The reduction plant 
to produce another 1,500 tons monthly is now being shipped, 
and will be started as soon as possible after the first blast fur- 
nace is in full working order. 


ESTIMATED COPPER OUTPUT 


When these two plants are at work the output of copper will 
be 2,500 tons per month, cr 30,000 tons per annum. ‘This out- 
put will be further increased as the railway is extended to Kam- 
bove, which mine alone is capable and already developed in 
order to supply up to 5,000 tons of ore daily tor many years. 
lam assured that the railway will be extended to Bukama in 
the north, so that by the end of next year we may be actually 
drawing from Kambove and other mines between the Star and 
Kambove. You need have absolutely no doubt about our 
smelting and producing copper at the Star, as it is just 
as easily done as at Kansanshi, and even by smelting with 
European coke our cost per ton delivered in Europe, work- 
ing under probably the most extravagant conditions, wi!l not 
exceed £32 per ton of copper, and I confidently expect from the 
date of the start of our first furnace a profit of from £20,000 to 
£30,000 monthly for the Union Miniere Company, in which you 
own 45 per cent. When we are in full swing producing our 
copper in Katanga and delivering it in Europe, we know that 75 
per cent. of the cost of producing and delivering same will bé 
made up of the cost of coke and transport, and the cost of these 
two items, vid Beira, at the start of our works with European 
coke costing £10 per ton in Katanga, will amount to £24 per 
ton of copper. There can be no mistake about the cost of these 
two items. The coke has been bought, and the rates of trans- 
port fixed, so that we cannot be far out in our estimates. Any 
cheaper coke we may get from Wankies or elsewhere, when they 
ae ready to supply it, or from Europe, via the Belgian and Ben- 
guella route, must lessen the costs. 


BENGUELLA RAILWAY RECEIPTS. 


_ The receipts from all sources on the Benguella railway were 
in 1908, £10,000; in 1909, £26,000; and for nine months of 
1910, £41,000. These figures are over only 140 miles of running 
line, and they will increase now that 200 miles of line is opened, 
and will go on increasing as the traffic is carried over longer 
distances as the line is extended, but even with only a slight 
increase of local traffic—and it is hardly possible or probable 
wre will be no increase—the revenue from the present traffic, 
if carried the whole distance to and from the frontier over a 
completed line, would amount to about £200,000 net, or § per 
cent. on £4,000,000 sterling. The following figures show the in- 
veasing export and import trade of Lobito Bay:—In 1998, 
:333;000; in 1909, £503,000; and for six months of 1910, 
£553,000. These figures speak for themselves as to the growing 
y portance of this fine harbour, which is capable of taking in 
he biggest Union Castle liners at any time and regardless of 
ties. “The receipts of our line are steadily growing, as I have 

rt you, and I am assured that next year the line will be 
aang Something towards paying its own debenture interest, 

your guarantee of £43,000 per annum is not likely to be 
called upon for any great length of time. 


RESULTS ACHIEVED. 

a? have pushed on and financed every branch of your works. 

ch financed the Rhodesia-Katanga Railway Company, in 

enabling there three-quarters of the issued capital, thereby 

tice that company to continue the successful drilling 
RS.On its coal areas, situated 400 miles nearer the smelter 








than Wankies, purchase and erect a new smelter and pumps, 
and continue its profitable mining and smelting operations at 
Kansanshi, and we take the greatly increased stock of copper 
amounting to about £100,000 as security, and which is now 
being shipped home. Work has been pushed forward on the 
10 diamond pipes discovered, and proving a big area of ground 
containing 4,300 claims similar to the Kimberley diamond 
pipes, and by doing this work we have brought these pipes to 
a position that we can readily raise money for the company 
we propose to form at an early date when full particulars, 
together with Mr Studt’s full report, will be sent you. These 
results have greatly increased the value of your assets all round, 
and every £1 spent, whether in advancing the Benguella Rail- 
way, which is a concession for 99 years, go per cent. of which 
you own, and which holds the economic future of Katanga, or 
whether it has been spent in diamond developments, coal, or 
making copper at Kansanshi, it has all been well spent, and has 
been absolutely necessary for your success. 
FINANCING ARRANGEMENTS. 


Any stoppage at any one point of these works last year would 
have spelt failure, and as we were unable to smelt at this present 
date and to get our £100,000 from copper in time, there were 
only three possible ways to finance these works: By increasing 
your capital; by selling your assets; or, by borrowing suffi- 
cient money to see us through until we first gét £100,000 from 
Kansanshi copper, and then our share of the big results we 
expect trom the Star. In face of all these facts it would have 
been a mistake to either increase your capital or sell your assets, 
therefore, we borrowed sufficient money on a basis perfectly 
fair to your company and sufficiently profitable to the Zambesia 
Company to enable that company to do the business. I have 
shown what this financial assistance has meant to your success 
in every direction, and I think you will admit that the Zam- 
besia Company, who have financed your company through every 
difficulty for years past, right up to the point of getting copper 
returns, are deserving of every consideration on your part. By 
carrying through the proposals put before you, we will be 
financed up to £100,000 by Zambesia Company, we have another 
£100,000 from copper, £18,000 of which is en route, and the 
balance will follow, and we get £40,000 from another source, 
making about £240,000 in all, which I believe is quite sufficient 
until we get big returns from copper. Our relations with our 
partners are excellent all round; the Chartered Company have 
worked in complete harmony with us, and in our mutual in- 
terest, the Belgians are doing all they can and making great 
efforts to give gcod government in Katanga in face of great 
difficulties caused by an ever-increasing: population, and only 
recently I had a most cordial reception by the Foreign and 
Colonial Ministers of the Provisional Portuguese Republic, who 
both said I was doing a great work of civilisation and assisting 
their colony, and they would work in every way to assist our 
railway. 

The resolution was unanimously agreed to; and certain 
special resolutions in relation to the arrangements with the 
Zambesia Company were also adopted. 

The usual formal business terminated the proceedings. 





ZAMBESIA EXPLORING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Zam- 
besia Expl ring Company, Limited, was held, on the 16th 
inst., at Winchester House, London, Mr Tyndale White (the 
chairman) presiding. 

The secretary, Mr L. Scotland, having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: From the 
report which you will have read you will have noticed that 
our chief efforts during the year have been confined to your 
interest north of the Zambesi. I am pleased to say that the 
time is not far distant when we shall have practically demon- 
strated that the interest we have taken in Tanganyika Con- 
cessions, Limited, was amply justified by the results which we 
expect to obtain within the next few months, and that you 
will reap the reward of your patience. The issued capital of 
the company remains the same as at June 3o last, namely, 
666.8<< shares. The debentures outstanding likewise remain the 
same as on that date, namely, £32,790, against which we have 
deposited with our bankers a sum more than sufficient to pay 
off these debentures when the time for redemption in 1912 
arrives. Should, however, the debenture-holders elect to con- 
vert their debentures into shares before that date, we shall then 
have in hand the cash which we have set aside for their re- 
demption. The balance of interest account and commission 
refers to the interest in respect of the advances made by the 
company to Tanganyika Concessions, Limited. The profit 
made by the realisation of shares, which is referred to on the 
credit side of the profit and loss account, is in connection with 
certain options given on Tanganyika shares some two years 
ago, which options were exercised in 1909, but after the date 
of the issue of the balance-sheet for that year. Our policy, as 
we have already told you, is not to further sell our Tangan- 
vika shares, and our position with regard to our holding is 
practically the same as when we met last year. 

THE TANGANYIKA ARRANGEMENTS. 

As a result of the financial arrangements entered into, ae 
company have the right to subscribe for shares mS = 
company, when formed, in which Tanganyika Pen nna 
Limited, will be interested. I amnot at liberty at mom 
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‘tiations are still going on. 1 will now deal with the resolu- 








to give you any further information on this subject, as nego- 


tions. Resolution A deals with the agreement relating to the 
financial arrangements made between this company and Tan- 
ganyika Concessions, Limited, full particulars of which are set 
out in the report. We have very carefully considered the pre- 
posed arrangements, and are convinced that you will be well 
advised in passing this resolution, which will be to the mutual 
advantage of both companies. Should the debenture-holders 
of Tanganyika Concessions, Limited, convert all their deben- 
tures into shares, then the entire available share capital of 
that company will be absorbed, and in that event Tanganyika 
Concessions, Limited, will give this company third debenture 
bonds of £8 each in the lace of each £5 advanced, and this, 
in our opinion, will be beneficial to this company. At the 
Tanganyika Concessions, Limited, meeting, held this morning, 
the shareholders passed this resolution, and it therefore only 
remains for you to give your approval. Resolution B deals 
with the arrangements we have made to invest in Benguella 
Railway debentures, the interest on which, at 5 per cent. per 
annum, has been guaranteed by Tanganyika Concessions, 
Limited, for 20 years. This company will, therefore, hold over 
£800,000 debentures in the Benguella Railway, which should 
prove a good investment. Many of you have expressed a wish 
that the meetings of this company should be held at a more 
suitable time of ‘the year. ‘We propose, therefore, that this 
company should hold its future meetings on the same date 
as Tanganyika Concessions, Limited, have resolved to do. In 
conclusion, the Chairman moved the adoption of the report 
and accounts. 
Mr C. Rowsell seconded the resolution. 


MANAGING DIRECTOR S VIEWS. 


Mr Robert Williams then addressed the meeting, and dealt 
at length with the prospects of the Tanganyika Company. He 
concluded by saying :—By carrying through the proposals men- 
tioned you finance the Tanganyika Company up to £100,000; 
they have another £100,000 from copper, 418,000 of which is 
en route, and the balance will follow, and they will get £40,000 
from another source, making about / 240,000 in all, which I be- 
lieve is quite sufficient until that company gets big returns from 
copper. The capital of Tanganyika Concessions and debts are 
comparatively small compared with the great value of their 
assets. They have 45 per cent. interest in probably the greatest 
copper belt in the world, and one of the best tin belts. They 
also own three-quarters of the share capital of the Rhodesia- 
Katanga Company, which owns 2,500 square miles of mineral 
rights, with coal proved to goo feet, and a railway costing 
£700,000, and the Kansanshi mine. They also own go per cent. 
‘of the Benguella Railway concession, which has a value far 
beyond the actual money they have invested in the railway, for 
reasons I have shown. They have their diamond interests, 
which I admit are speculative, and which may be worth little or 


worth something enormous, but for which anything up to 
£100,000 working capital would be readily subscribed. You 
have the right to participate in these interests. The relations 


of the Tanganyika Company with their partners are excellent; 
the Chartered Company have worked in complete harmony with 
them, and in their mutual interest ; and the Belgians are doing all 
they can and making great efforts to give good government in 
Katanga, in face of the great difficulties caused by an ever- 
increasing population. . 

The resolution was unanimously agreed to; and the special 
resolutions with regard to the arrangements with the Tanganyika 
Company were also unanimously adopted. = 

The usual formal business terminated the proceedings. 





UNITED RHODESIA GOLDFIELDS, LIMITED, 


The annual general meeting of the shareholders in the United 
Rhodesia Goldfields, Limited, was held, on the 13th inst., at 
Winchester House, London, Mr C. F. Rowsel] (the chairman) 
presiding. 

The secretary (Mr Percy H. Horley) having read the notice 
convening the meeting and the report of the auditors, 

_The Chairman, in the course of his speech, said: I should 
like to remind you of the position of the company in 1908 and 
1909, as compared with the position to-day. In 1908 the cash 
which the company had available amounted in all, including 
investments at cost, to £27,622, while it had liabilities to its 
bankers to the extent of £28,787 and creditors amounting to 
£6,954, or a total of £35,741. That is to say, the cash liabilities 
exceeded the cash assets by over £7,000. “In 1909 the position 
had considerably improved, and you had cash assets amount- 
ing to £38,249 and liabilities amounting to £10,418, your 
loan from the bank having at that time been entirely 
repaid, and showing a balance of cash over liabilities 
of £28,000. Coming now to the balance-sheet for 1910, you 
will find that your cash assets amount to £102,948, while your 
liabilities amount to £8,418, against which you have sundry 
debtors on the other side of the account amounting to £17,000 
odd, and I think you will agree that this is a remarkable im- 
provement in your cash position. But if you go a little further 
and consider the nature of the next item in the accounts— 
namely, shares and debentufes in other companies and syndi- 
cate participations—you will find again that, whereas in’ 1908 
the item in the accounts in respect to shares and debentures 
was largely represented by shares, which it would have been 
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have to-day a list of assets most of which ~~ 
and which, taken at about market valuation il 800d marker 
give approximately £150,000. Thus you have t,t ua» Mou 
in actual cash and liquid assets of 


This ds only, of course, dealing with those interests 





own, which have a regular quotation, i 
sidered as of a saleable character. ms which may be gon 


PROFIT AXD LOSS ACCOUNT, 


Turning now to the profit and loss account 
the interests and dividends amount now to Coconut tat 
47,720 last year. The balance of profit on ole at a8 againg 
and shares in other companies, £30,514, ¢ : 
profit of last year, £4,876, 1 think you will consid _ 
tory, and it has been earned in pursuance of th oo 
policy of realising a-porticn of its share holding $0 Company’ 
in hand ample cash assets to enable the compan dar 
pate in new business, and to carry out the develope wh or 
own properties. You will also note under the headin tn 
that the sum of £2,233 has been received in respect Atria 
management and engineering, which, of course shoalt 
credited against the cost of our management in’ Africa . 
reduces those figures, I think, to a very reasonable amo 7. 
cannot help again remarking upon the improvement which he 
taken place in our position, and which enables us tog 
view the future with the greatest serenity in the kn : 
that we have already in view more than ample resources 
redeem our detentures and to enable us, in the Meantime, tp 
take an active part in Rhodesian affairs, and ¢o proces 
systemiatically and thorovghly with the development of ow 
various assets. As we have said in our report, we have a 
pointed Mr E. C. Vigeon as our chief engineer in Rhodesia, 
and he is now actively engaged in thoroughly examining a] 
our properties with a view to our undertaking deve 
work upon them. It will te our policy in the future to con 
tinue the conservative policy which has resulted in establish. 
ing the company in so sound a position. In conclusion, the 
Chairman moved the adoption of the report and accounts, 
Mr G, Seymour Fort seconded the notion, which was, after 
a brief discussion, unanimously agreed to. 
The usual formal business having been transacted, a vote 
of thanks was accorded to the chairman for presiding, which} 
terminated the proceedings. 












MEXICO MINES OF EL ORO, LIMITED. 


At an extraordinary general meting of the shareholders in the | 
Mexico Mines of El Oro, Limited, was held, on the 16th inst, | 
at the Cannon street Hotel, London, in accordance with a| 
requisition signed by French and other shareholders, holding } 
between them 27,790 shares in the company. The business ot 
the meeting was to consider, and, if thought fit, pass, the fol | 
lowing resolutions :—(1) That the best interests of the company} 
will be secured by the resignation of Mr R. T. Bayliss, tj 
chairman. (2) That Mr R. T. Bayliss be and he is hereby) 
removed from his office of director of the company. (3) Thatit) 
is desirable that the business of the company be carried on 
offices other than 11 Cornhill. (4) That Mr J. H. M. Shaw 
be and he is hereby removed from his office as director of the} 
company. (5) That the board be authorised and directed t | 
remove the business and registered office of the company fron | 
No. 11 Cornhill. Mr R. T. Bayliss (the chairman) p a 

The secretary (Mr T. Dundas Pillans) having read the notice 
convening the meeting, 

The Chairman said that it did not rest with him to make ay 
introductory remarks. He would simply call upon those #) 
whose instance the meeting had been convened to ret 
proposals, reserving until afterwards what he himself 
have to say. 

Mr Stuart-Smith, K.C., said he was the holder of only 3) 
small interest in the company, but had beer asked eo 
French requisitionists to present their case. The — 
holders were an important section of the total shareh 
the company. Out of £180,000 there were 85,000 shares repr ) 
sented by warrants_to bearer which were mostly in the yo 
of holders scattered throughout France. There were besides 
shares registered in the names of some 800 gro ” 
The complaint of the French shareholders was — 
man, for some reason which they were a 0 edie to 
had adopted an attitude which they believe aN regi | 
their interests. Last January there were on = vet sok t 
of the company a-large number of I rench shareho rs 
was desired to procure a quotation for the companys. 


transactions in shares in bringer ¢ For y an 
chairman had opposed the making 0 be 4 4 
and it was ealy ‘stam told that unless application 
made an extraordinary meeting of the ae is 
be convened that he had given way. = : 
May last. A quotation was -obtained, and > 

was invited to join the board as representing the 

holders. The balance-sheet and report of the pans 


results, and Mr Higgins was not prepared for the 
favourable speech from the chairman. When attended nt 
board meeting immediately before the general 

timation was given to him that the speech 0 = 
was going to be of anything but an encouraging eS + 





an exaggeration to say that they were liquid or marketable, you 


the opinion of the French shareholders that 
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much for what it said as for what it left unsaid. 
able, te hope for the future. The French shareholders 
It gave their representative director was not being treated with 
confidence to which a_ director was _ entitled. 
a result, the requisition which was the foundation of this 
As a was signed and presented to the company’s office. A 
ee raordinary course was then adopted ; the directors im- 
mediately called upon Mr Higgins to resign. Needless to say, 
Mr Higgins did not resign. The French shareholders 
4 come to the conclusion that Mr Bayliss was not 
ha joularly mindful of their interests. The value of the shares 
met constantly fluctuating instead of retaining a permanent 
‘ah jevel. In conclusion, Mr Stuart-Smith moved the first 
resolution upon the paper. ¥ 
Mr Higgins seconded the motion. 


THE CHAIRMAN’S REPLY. 


The Chairman said he wished to recognise the very tem- 

te manner in which Mr Stuart-Smith had moved the reso- 
lution. He hoped to be equally moderate. Before dealing 
with the specific charges which now came before him for the 
frst time, he would give a few facts with regard to the inci- 
dent which had led up to this rather unnecessary meeting. He 
protested against the discourtesy of the requisitionists. If the 
French shareholders felt they had any reason for complaint, it 
was open to them to submit their grievances to the board, 
where he was sure they would have received the most earnest 
consideration. Moreover, if the shareholders in France had 
deputed Mr Higgins to point out to the board that they held 


therefore they thought the company should be domiciled in 
France and managed by Frenchmen, it would have simplified 
matters. The English directors would have resigned. The 
French shareholders, however, did not do this. They; left the 
requisition at the office of the company, as if it had been a 
demand for taxes; it was not accompanied by any covering 
letter, or even placed in an envelope. They had not previously 
intimated in any manner what it was they were proposing to 
do. He was convinced the whole trouble arose from Lord 


the meeting of shareholders on September 2oth, it was not the 
chairman’s habi tell his colleagues what he was going to say 
at public meetings. And the directors had heard him express 
those opinions over and over again at board meetings, Mr 
Higgins amongst them. Continuing, the Chairman read some 
correspondence with Messrs S. Pearson and Sons, and stated 
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a large majority of the shares of the company, and that | 


Cowdray’s unfamiliarity with the operation and management 
of mining properties and from his’ excessive and | 
childlike optimisn As to Mr Higgins’ complaint that he | 
was not informed of what the chairman was going to say at 


that he had instituted an action for slander on account of the | 
charges which some of the letters contained. 

After some discussion, the Chairman announced his inten- 
tion to resign, and Mr Shaw and Mr Breightmeyer also re- 
signed. The resolutions were consequently not put to the | 
meeting. 

The proceedings then terminated. 
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Che Bankers’ Gazette. 





BANK OF ENGLAND. 





ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, December 14, 1910. 





ISSUE DEPARTMENT. 


£ £ 

Notes issued ........ 52,518,575 | Government debt.... 11,015,100 
| Other sacurities .... 7,434,900 
| Gold coia and bullion 35,868,575 





52,518,575 | 52,318,575 
BANKING DEPARTMENT. 
£ £ 


| Proprietors’ capital .. 14,553,000 Government securities 15,899,568 
Rest .......eseeee- 3,162,156; Other securities .... 27,386,903 

| Public deposits* .... 9,808,202) Notes .............. 24,519,265 

' Other deposits ...... 41,262,852) Gold andsilver coin.. 1,219,458 

| Seven-day and other 

| BRIN cbccvaceceuss 38,984 

68 825,194 68,825,194 


‘Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier, 
Dated December 15, 1910. 


The following were the changes in the principal accounts when 
compared with last week :— 





The following shows the amount of circuiation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three montis ended December 14, 1910 :— 


Increase. Decrease. 
z£ 2 
Circulation (excluding 7-day and other bills) .... o6 * ebne¥ece 203,290 
Public deposits. ......ccccccccscccevevscccceceess oa. “Sadeaeee 248,607 
| Other deposits .......csecececccereveneccceees coe §=3G6T 100... 000 ee 
| Government securities .......seeecceeeeeeevese oo TERED ccccvcse - 
Other securities .....c.ccccccccccssccccccccccece on | eeeeente 17,245 
Bullion..... Ob6ecsncedecendceceseenouesioeé ecece de. mneadess 549,593 
| ReSt ..cccceccececcccccccncecccecceresseeensess ee GO ccsounee - 
ROSEFVE coccccccccccccccvccccocccccocccesccoocos PPE TTT re 346,305 
COMPARATIVE TABLES. 
j 
| 


ef. 
. Es 3 
in from Circulation i igs 3 
Coin and vexciuding P R 3 
Date. ; Abroad or Deposits| Banking Reserve. cm 
t Bullion. ous for — D rt. 33 ; 
Export. : ment. 2g 


1910, 50,084,204 1,075,000 27.645.9% 'S6011404 $4,377,500.29.90729' 58 ry 

b 091,224 1 out 635, ‘ 377 90 »,229, 
| eept oe 37348740 L'368/000 out 27,953,415 65,230,585 45,695,587 27,839,325 Fs (a 
Oct. -5'54°413,052 1'865.000 out 28,075,910 51,761,347, 44,172,756 21,687,142) 4744 
12.33.778.750, "417,000 out 27,875,400 51,842,926, 45,207,017 24,355,350, 47 — 
19 31'965,382 1,993,000 out, 27,615,180 49,018,059, 45.942,539 2.802.172 464 5 

26 31,318,335, ‘394.000 out 27,750,635 (47,717 517| 45,425,889 22 017,709 


y 28,607,150 44,982,298) 0 494) 
|" 9/32'698,865 697,000 in 28,171,930 44,247,837) 38,994,944 22,976 955) 514 — 
1g eogtols 1,852,000 in 28,522,745 47,509,401, 40,376,026 24,891.269) 52%, ~ 

23 35,591,024 343,000 in 28,152,970 $0,261,207) 42,153,828 25,888,054) Dl 

30 35,631,472, 244,000 out 28,394,980 51,100 866) 43,154,714 25,686,492) 50} 44 
Dec. 735,637,626. 824,000 in 28,202.60) 51,152,561| 42 997,716 25,885,026, 50g) ~ 


| ' 

| Gold ‘Securities, 
| 

} 

| 

| 


ed 





LIFE - 14 35,088,033 308,000 in 27,999,310 mene 45,286,471 25,588,723 so — 
ASSURANCE Chief Office: parks wear’ z eter gh % 
CIETY. 16, ST. JAMES'S SQUARE, | Subjoined is our usual table, affording a comparative view of 
nn | the Bank Returns, the Bank Rate of Discount, the Price of 

—_. - 
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THE ECONOMIST. 














ay the Price of Wheat, and the Leading Exchanges during 
—_ of three years corresponding with the present date as 
ten years back, viz. :— 


— ae | 


PROVINCIAL CLEARING RETURNS. 


















At corresponding date | Dec.19, _ Dec 18, Dec. g | Dec. 15, | | Dec. 14, 
with the present fons 1900. | 1907. 1908. 1909. | 1910. 
en excluding, mass £ £ | £ £ 
t bills) ........ 29,633,490 29,127,49& 29,146,250) 49C 27,999,310 
Public eposits . seeeceees| 7,259,013; 5.239,758 7,240,660. 7,914,495 9,808,202 
eposits .... ogee 37,969,077 43,489,234 41,642,045 37,418,182. 41,262,852 
peer securities. . | oeteee 14,332,136. 14,730,533) 14,412,788 15,899,568 
Other securities .......... | 28.7 03,972, 29,833,717 29,542,714, 23,968,246 27,386,903 
Reserve of notes and coin| 18,275,773 22,399,234 22,321,236 24,654,258 25,538,725 
Coin and bullion....... ++} 30,132,263, 33,076,729 33,017,486, 34.£09,728 35,088,033 
abilities vsrerert ees] 408% | 453% | 54% | 548% | 50% 
CB cececs Seoceeds } 8 | : 
Bank rate of discount ..... 4% 1% 303 44% 
Market rate, 3 months’ bills, Ay 53 6 a 2 34 4 
Price of Consols re | 97s 82% 792 
Price of silver per OS. ..00.| 2sg¢ 25 end ana | o, d | 253d 
Average price of wheat ... 26s 94 34s 8d 32s 8d | 338 3d Ws 9d 
Exchange on Paris (short)| 25.894 | 25.20-224 25-124-15 | 25 215-233 25 26}-28] | 
— Amsterdam (short) 12.C6 oes 12.)2-12 


a2 Ay | 122 
20.41 aor | a3. 20.68-72 


— Hamburg (3 months) 20.95- 
. 207,820,000 258, 06,0027} ,038, 20 299,690,900 224,471) COO 


Clearing-house return . 


gs¢ 
in 
an 
a; 
~ 





The amount of the *‘ other deposits’ compared with the ‘‘ other | 
securities," showed in 1900 an excess of £9,265,105, and in 1907 | 


an excess of £13,605,517; in 1908 an excess of £12,099,331, and 
in 1909 an excess of £13,449,936. 
£13,875,949. 

In the corresponding week of 1907 the Bank rate was 7 per 
cent. The quotation for three months’ 
and money was lent for day-to-day at 4 
cent. for weekly loans. The stock mar 


bills was 5Z per cent., 
per cent., and 44 
kets were idle. 
In this week of 1908 the Bank rate was 2} per cent. 
rates were rather firmer in anticipation 
end of the year demand, but discounts ca 
was expected to be in better 


htly, as 
Christmas. 


sed slig 


supply Best 


atter 


three months’ bills were firm at 2. The Steck Exchange was | 
idle. 

In the corresponding week of 1909 the Bank rate was < per 
cent. A reduction had been expected. Best three months’ bills 
were quoted 3% per cent. on Friday, after hardening slightly 
on the Bank rate decision. Day-to-day loans eased to 3-34 per 
cent., after 4-4 during the greater part of the week. The stock 


markets were cheerful. 


BANKERS’ CLEARING RETURNS. 





The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 


house. Special days are given separately, together with the | 


total increase or decrease to date in each case :— 



































In 1g1o0 there is an excess of | 


per | 


Money | 
f the Christmas and | 
money | 

































MANCHESTER— 3 o Dee, 


r 
uchonther Deee.. Pe 988. x0 — #0 500,419 
Total to date...» 290.087,600 27025280 
LIVERPOOL— 
Weck ending Dec! 10. "425900 “agm 
Total to date...... 210,324,300 189,869,400 
| BIRMINGHAM— 
| 


x 1910 | 1908 | teoa| 





Jan. 1 to Dec. 3 ...... 
Week ending Dec. 10.. 
Total to date...... 

| NEWCASTLE-ON-TYNE— 
Jan. 1 to Dec. 3 ...... 44,726,400 43 
Week ending Dec. 10.. 825,500 
Total to date....... 45,551,900 

| BRISTOL— 

Jan. 1 to Dec. 3 ...... 
| Week ending Dec. 10.. 
Total to date...... 


LEICESTER— 


den. 340 Bes: Sd Kosai 
| Week ending Dec. 10. 


| Total to date...... 


56,287,000 
1,090,900 


‘57. 377,900 


53,899,600). 
1,020,900 


54,920,500 +5 





29,323,020 
583,000 


29,906 000 


556,000! + 
29,165 600)+ 740,40 70,400 2 _& 


28,609,600 + :- 4 


12,027,200 11,451,700|4 §7 
__203,800 221,500) — rsa 4 


12.231.000 11,673,200 + 597.800 47 yin 





FOREIGN BANK RETURNS. 





|. The principal items in the latest weekly accounts published] 
| by the leading Continental and the New York Associated Banks | 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| Dec. 15, Dec.8, Dec. 16, orl 
} 1910. 1910. 1909. 
bet . Week, [ast Yau 
ASSETS. £ £ £ a ee 
| Coin and bullion—Gold 131,456 000 131,465,000 141,414.000—  9,000'— 9,966.00 | 
— Silver 33,087,000 33,006,000 35,726,000 + 82.000 — 2630 j 
Government securities ..  15,704.000 15,704,000 15,704,000 
Discount and advances.. - 65,012000 66,748,000 55,151,000— 1.726.000, + 11,5810 | 
LIABILITIES, ' 
i ere me 207,6&9 900 208,573,000: 205,539,000 — 881,000 + 215000 


Government deposits. . 
| Private deposits 


5,925,000 5,431,000) 7,424,000 + Oe el 


22265 000 23407000 25125000 —1.142.000 















































; Countr IMPERIAL BANK OF GERMANY. 
Weeks aaling Town Clearing. Guniinn. Total ee 9, | Nov. 25, Dec. 7, ~~ Dast 
1910. £ ee meee Hy 1910." | “1910 1903.’ Week Last Tan 
tae eaheonepataa | Bo aoe 28285000 | 11,780,2:2000 | coin a 49,857, 000) 52 Jo4.0co. 43,178 000 3,137 00-+ 16m 
November 2 s.cesccecee 296.445,000 25038000 319/48z.000 | Discounts and advances 55,275,000) 54,156 000 50,711 00 + 1117000 + &3a) 
‘commence |  -SaeERED 26.276 000 255.035 000 oe | 51 000, ~2,208,000—_ 468 
16 wee 279,604,000 24,937,000 453 | Notes in circulation .... 77,883,000) 75,675,000 78,351 000 2, 
i xietiannacs 219,177,000 22337000 Sale ood | Current accounts.......- 30,657,000 34215000 25.764 000 —4,678 000 + LATA | 
EP sieuavsececee 275,849,000 20,887,000 296.736,000 | Note circulation above the legal maximum subject to taxation £294, 
December 7 .....000 271.206 000 25,369,000 296.575,000 | against £1,953,750 above the legal maximum last week 
FET lc ne Mn an OR cnn BANK OF SWEDEN. 
DOOR, B91 .<000600052000 °- 12, 802, 318, 000 1.167,655,900 ‘13, 969,973, 000 Se ae 7 Dec. 1U,, Dec. 3, | Dec. il, | 
Corresponding total 1909 . 11,886,986 ,000 1,0£0,797,000 12,937,783 000 1910, £ 1910. ’ 1909. 
Increase or Decrease in { + 915,332000 + 116,858900 + 1,032,190,400 ASSETs. £ £ £ é \So 
910.. paanbexeni kas neses = 770% |= Ik 12 % is 7:98 % Gold .cccccccecscceecscss| 4,475,000 4,476,000: 4,370,000 — 1,000|+ 
it ———— | Balance abroad and 
Gross a in 1 1909 Secsooes 12.431,253 000 1 094, 193.000 13,525,446 000 teseign bills eesee on . 2637,000 2,634900 2431000 + 
: Sad) eng ree 11 056 C96 000 1,C64,2€6 000 12,120,362 000 Swedish and _ foreign 
meo0o. See ae 1| . 1,375,157,000 + 23927000 + 3,405,084 000 Government securities 1,793000 1,793,000 —_ 702,000 
seeereeees teteeeee 1244% = 281% = 11°59% | Discounts and loans .... 8,684,000 8,289,000 9 544,000 + 595,000; 
aaiaatesini cic ee elk LIABILITIES. 
~~ _ | Notes in circulation .... 16,378,000 10,773,900, 10,048 900 — 500+ gat 
Sprciat Days. Deposits at notice ...... 3,494,000 2.787.000 3.085 000\+ _707.00)* TE 
oii iaeaiessiledahtieionteaiossiti oe ee BANK ne RUSSIA. = =—E et 
Stock Exchange P |. ‘Fourths” of th | Nov. 23,|_._, Nov. 23, | 
xchange Pay Days | Consols Pay Days. “Mo 2" 0 e | ‘Dee. 6, hates: 16/29, Dec. 6 | Let ‘Last Yeu 
a -- ae a ) 1910. 1910. 1909. | Week. | 
a Date. | Date. | 
Jan. 13to July 28, 1 rit Cutan : | AssETs, | r ‘ 
ols teed 315,302,000 April 6,  63,428000 April 4  §5,099000 | Gold........... eccececes 122,369 000 123,019,000 115, 741000 - 650000 + 
UB. 12. seeverere $9928.00 Junze ; Sert1S O00/May 4 55,494.00 | Balance abroad .....-.. "25,07 000! 25,557,000 24 838 000 — sf 
aes eeahare 72,395,000 ey 1 61,797,000. Juna 4 46 452,000 Silver and subsidiary coin, rr 176,000| 6,190,000 6,870 000 — 00 + 
sccoccceee 79,363,000 oe y ‘ 103 245 000\ July 4 67,477 000 | Securitiesand short loans 38,444.000 38,076.00 23.006,000 + 46 000 + 
Oct. MII] galsan‘ooolsept. 1 4a'eor conan, +f 47422000 | Otherloans and advances 13,994,000) 19 848,000 16.778 000-+ NBT" 
mo 91790 00Oct. —$4.171,0000ct." 4 52,001 000 | “Bank se. vrneseesss| 7,987.00! 8,054,000 6,221000— 
“sori | ——-SpebRoggNov: 4 £3:055.000'Nov. 4) 55053,000 | Miscellaneous .....-..--| 3313000) 3,198,000, 4,546000 + 
eeeereene , . ] ec, 1 68 273,000| Dec. “3 39,797,000 Balances due by| 0\+ 
MEE aie ae branchesand treasuries, 1,585,000 857,000 + | ee) 
Total, na +++] 2,081,055,200, ., | 725,787,000! £96,865,000 4,935,000 223,942,200 205,156 000 + 
\ LiaBILITIEs. 
ae of tenis Soe 677,847 000| 510,173,000 | Notes in circulation .....128,236 200 19 66 90 2573 00 + 
‘in 1910 4 aa 6 92 000, + + 47,940000!  .. + 86,692,000 | Capital of the bank......| 5,500000} 5,500 000 5 500,000 
seve 62H) . _ j= heal = 1699% | Deposits and current 52,319.000| 52,467 000 55,180 000— 1 
1909 pagret cee mn ACCOUNES ...eeeeerevces| 110 E | & 
— ha 11672,498,000 677 847,000; 510,175,000 Treasury account ......| 95,979.000 29,433 000, 13,057 
eo — * 56,667, Miscellaneous ..... eel 
see =. Dec. { + ‘Ral * + 32801003 . Balances due to branches 
nace oats) st eI 11°71% and treasuries ........| 4,174,000 
* The fourth fell on Sunday. 224,935, 
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December 17, 1910.] 


NETHERLANDS BANK. 
_—— Pee. 10, | Nov. 2, Dee. 11, Last 
1909. 


1910. 1910. | Week. Cast Year, 
£ , om tow £ 


} £ ” ' 
Assets : 

§ Gold 10,25890C 10,252,000 10,030000+ 6,000 + 178,200 

coin and bullion Gol 11920,00C 1.916.000 2,841,000 + _ 4,000, - 921,000 
pusoanss and aavances 12,445,000 15,095,000 11,659,000 — 600,090 + 786.000 
lame 335,000. 23,741,009 23819,000— 506,000! 574.000 
Notes in po IR B00 416,000 281.000— 164.0001 29.000 











—— | Des. 7, | Nov. 15, | Dee 7, | Lest [ 
| 4910. 1910. | 1900. | Week. |Last Year. 


sees £ 
Coin and bullion - Gold) 55,453 900 





Discount advances, &e.. 


Circulation coco - te 
————NaTIONAL BANK OF BELGIUM. 
——————— Dec.8, Dec.1, Dec.9, Last 

191 _ _ — Last a. 


ee 
jon ceeeeeee 258000 8220000 6311000+ 38.000 + 1,347,000 
ie ...-.:- 25.495 000 26,309.00 24,777,000 — 814,000 + 718000 
seta in ctroulation wees. 33,297,000 34,292,000 30.921000-—- 995000 + 2.376000 





AssETs. 





Current accounts......-- 4.228.000 4091.000 2.963000 + 227000 + 1.259.000 
a BANK OF SPAIN. et 
—— Dec. 10, | Dec. 3 | Dec.1]1,; Last 
1910. = 1910. 1909. Week. LastYear. 
ASSETS. £ £ £ | z £ 
Gold .svseereeerceereeees 16 410,000, 16,403 000 16,106 000 + 7000 + 304000 
OWE neccscseseeee 2+, 303638000! 30 697,000 30,770.00 — 59,900 — 132 000 
ies and discounts .... 35.790000, 35,816 000 35334000 26000 + 456,200 
Spanish $% stock ...... 13,779,000 13,779000 13,779,000 ., a 
bills, obliga 
tions, &C.....-++eseeees 6,000,000 6,000,000 6,000,000 ia 
LIABILITIES. | 
Cireulation......+++++++: 68,582,000 68,653,000 66,516,000— 71000 +2,036.000 


Deposi a rrent 
Wnts ............ 18,472,000 18,423,000. 19,589,000 + 49,000 —1,117,000 


BANK OF NORWAY. 





| Dec.7, | Nov. 30,| Dec. 7, Last 
1910, 1910. 1903. Week. Last Year. 
ASSETS. £ £ £ £ £ 
Gold .esceceesceeceees+-- 1,785,000 1916000 1,685000— 131,000+ 100000 
Balance abroad and 
foreign bills .......... 1,454,000 1,393000 1,360000+ 61,000+ %4,000 
Foreign Government se- 
ee eee 542,000 542,000 645,000 ‘ia — 103,000 
Discounts and loans .... 2,927,000 2855,000 2,670,000 + 72,000+ 257,000 
LIABILITIES. 
Notes in circulation ...., 4,517,000 4,522,000 4,137,000— 5000+ 380,000 
Deposits at notice ...... 337,000 327,000 350,000 + 10,000— 13,000 


‘BANK OF ITALY. 
Nov. 20, Nov. 10, | Nov. 20, Last 


LiaBILITIES. 
Notes in circulation .. 10,158,000) 10,578,000' 8.794,000 — 420000 + 1,364,000 
Deposits eeeecesceseres __ 831,000 798,000 1,368.000+ 33.000 — 557.000 
___NEW YORK ASSOCIATED BANKS. 


Dec. 10, | Dee. 3, | Dec. tl, | _Linst 





1916. | 1910. | 1909. {| Week. Last Year, 

_  AssETs £ £ £ £ 
Se 47,104,000 48,718 000 46,168,000'—1,614,000 + 936,000 
Legal tenders .......... 13.364.000} 13,624.000 13,780,000 — 260,000:— 316,000 


Loans and discounts .... 246,826 000/245,816 000 236,398,000 + 1,010,000 + 10,428,000 
A 9,696,000 9,690,000 10578000'+  6,000— 882,000 


Government deposits) . 238,948,000'239,868 000 231,822,000 —- 920,000 + 7,126,000 
U.8 Government de- | 


FOES cececccccccccces 334,000, 334,000 336,000... - 2.000 
RuseRvE (Specie & Notes) 60,468 000) 62,342.000 59,948 000 —1,874,000 + 520,000 
Legalreserve............ 59,737,000} 59 967,000 57,955,000 -— 230 000/+ 1,782000 
Excess of actual reserve 731,000 2,375,000 1,993,000 — 1,644,000) — 1,262,000 

In the above tables the Reichsmark is converted at 1s; the Austrian crown 
* l0d; the Dutch florin at 1s 84, the Swedish kronor at 18 per £, the Norwegian 

at 18/15 per £, and the franc, lira, and peseta at 25 per £. American 
currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 
The subjoined table shows the rates quoted from day to 








day during the week :— 
dr Sat |Som. | Pane, Wed. Thar ay. 
j % % 
Petipa Dilesnthtais “a” oe lag” a” 4” ia” on 
W dayy bankenes ont — a 433 
. ers’ ts 7 . 3 3 
‘mths’ do ethietensed eid ibe is Sh 238 He q 
=o oe ea a 33 43 4 4 of 
Leanne, BO. scecescccececes Cr cr a i $ 233 
Short DP dtéasadeedés 2683/2 3/2 42 49/2 2 42 63 
ie “3 8 § Bey sR sa 2 
(at last Settlement)..54 54 54 4% 4 43 5 
Peedi allowan os:i—Banks ....3 |3 |§ Is | {3 
Abnonnt bowseS at call ....2.2. ae Gal ol ee le 
Ween theckecctensctvice B.% $3 &®-'R RB SB 
— 


The following is a comparison with previous weeks :— 

















Cay £ 
55 302000 56651000 + 131,000 — 1.218.900 | 
Silver 11.979000' 1.878.000 12,227000+ 191,000— 248,000 | 
36,935 000| 39 333 000, 24,981,000 —2,393.000) + 11.954 000 | 


| 
— 90,777,000 9¥,799,000 83,715 000 —3.022.000 + 7.062.000 | 


1910. | 1910, 1909. | Week. Last Year. 
ASSETS. £ £ £ £ £ 
Total cash ........+.-+-. 42,664,000) 42,552 000) 42,970,000; + 112,900+ 191,000 | 
Inland bills ........ .. 21,629,900 22,187,000 17,358.000;— 558,000 + 3,271,000 
Foreign bills ..........+- 2,762,000 2,770000 2,796,000— 8000— 34000 
Advances .............. 5,524,000) 5,573,000 4,006,000'— 59000 + 1,508,000 
og securities .. 6,844000 6,697,000 6,871,000\+ 147,000— 27,000 
IABILITIES. 
Note circulation ........ 60,307,000) 61,685,000) §7,369 000|—1,378,000 + 2,938,000 
Current accounts........ 2,047,000! 2,005,000, 2,363,000}+ 42.000,\— 305,000 , 
Deposits at notice ...... 4,820000! 4,933,000) 4.7465, — 113,000 + 75,000 
SWISS NATIONAL BANK. 
Dec. 7, | Nov. 30,, Dec. 7, Last 
1910. | 1910 1909. Week. J.ast Year. | 
Assets. oe £ £ £ 
Coin and bullion—Ge!ld 6,329,000 6330,000 5,005,000 — 1,000' + 1,324,000 
506 668,000— 30,000— 162,009 


- Silver 000; 536 
Discount and advances 5,223,000, 5,491,000 5,738,000— 268,000 — 515,000 | 


q e Bank Bills. Trade Bills,* 
So | |- 
a | EA ‘5 Months. 4 se pontine ns se 
wo. | gy! y% | & eS 
mas oT 23 a” 3” 3 ba a” = 
sep “ar ee | uli «li 
9..1g | ® ow 83 
16.1 "ai HI 3 pe : rs 3 3k 3 3 3 4 
4 
30..25 rH ot oie iv. 4G 
Oct. 2 ail oh Sh Sb Sm 3 3 3 i” § 
| 21... 48 ry 1. a4 5 ia 5 4 st 
__. 4a 1 4 43 4 § \¢ 5;@ 5 
Nov. 4..48 5) 42 4a 4 4 OCS ‘ 54 5 
| las sla ale ; Wibet Gila 
‘ 4 4 
5..42 4% 48 4k 3 4\4 5 Sia 8 
Dec. 2..4 3h OOH 3 4 O44 4 ‘ 
| 9..3 fe 32h OS 4 414 qs 
| 16.. 3 38 ‘3k ale 4 4 


if These rates range from those current on the very best paper to those aid 
on bills for which the Bank rate is usually required. 4 ae . 


FOREIGN RATES. 


_ The discount quotations current in the chief continental 
_ cities are as follows :— 


Bank | 
Rate. Market. io Merkes, 
% % 4 % 
Parts ...... 3 Jan. 23,'08] 23 Genoa...... 4Oct. 21,'10) 43 
| Berlin...... 5 Sept. 26, '10) 4g | Geneva .... 44 Oct. 22,°10]4 44 
Hamburg .. 5 Sept.26,'10} 48 St Petersbrg 5 Sep. 15, '10)nom 
| Frankfort .. 5 Sept.26,'10) 44 | Madrid .... 44Sep. 24.’03) 44 
| Amsterdam . 4 Sept.16,'10} 33 | Lisbon .... 6 Jan. 9,’08)] 54 
| Bruasels.... 5 Oct. 20,'10' 33 | Stockholm.. 5 Oct. 20, 10] 5 
Vienna .... 5 Oct. 22,'10] 42 | Christiania . 44Feb. 3, '09] 44 
‘Rome ...... 54Oct. 21,'10) 43 | Copenhagen 5 Oct. 13, '09] 5 
Turin ...... 540ct. 21,'10} 43 | 


At other centres the latest recorded quotations are :— 


% %, 
| New York (call money).... 3 | Caloutta, Bank min....... .7 
| Ditto (endorsed Bills) ....49-53 Bombay, Bank min....... 7 


GOLD MOVEMENTS. 





GOLD STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on November 30, 1910 :— 
| In India— £ 
Rupees equivalent to .........+. Cocccccccesese wees 2,534,302 
In England— 
Cash placed by the Secretary of State for 
India in Council at short notice...... £1,436,914 
British and Colonial Government Securi- 
ties and Corporation of London Bonds 15,134,349 
———_ 16,571,263 


19,105,565 
WALTER Bapock, Accountant-General. 
India Office, December 13, 1910. 


The foreign movements of gold to and from the Bank since 
| last week have been as follows :— 


ARRIVALS. £ ' WITHDRAWALS. £ 

| Sat., Australia...... 6,000 Nil 
| Tues., Bars.....++s- 7,000 
+. ee eee 49,000 

a Biv ck cekeus 39,000 | 

Fri., BRED caccesea 94,000 Net influx .......... 215,000 

215,000 215,000 
SILVER. 





Messrs Samuel Montagu and Co. write, on December 15th, 
respecting the silver market :—‘‘ A demand for China, com- 
bined with a little covering by bears, caused a sharp rise of 
1d to 254d in the price for cash on the day following our last 
‘letter. After easing off to 254d on the 12th inst., the quota- 
tion rallied slightly on some Indian support to 25,;d on the 
14th, and 25}d to-day. The premium ontwo months remains 
at j;d. The keenness of the China demand is not felt in this 
market, as most of the purchases for that quarter have been 
effected in Bombay, where, influenced by dear money, specu- 
lators have found it desirable to sell. The tone of the 
market still lacks animation; that it should be so is only 
natural in the present circumstances. Towards the 
close of the year there is usually little inclination 
to open fresh contracts involving the payment of cash. The 
price has been depressed by China sales about a week ago, 
and although a lower level resulted, there is no pressing call 
for these sales to be replaced excepting as occasion offers. A 
shipment of £10,000 has been made from San Francisco to 
Hong Kong. The quotations to-day for cash and two months 
| are }d above those quoted a week ago.” 
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The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash, Two _— 

d 


Dec. 1D... cuWe dedi cccsciiccdessce 2535 eeee 258 
” Disks 56456055465 5006060606 258 eere 25-5; 
” Be cksccdecscpcesveocsoceve 25% eeee 25% 
” BG cbt cicccdodachdocdnecios 25% cece 253 


op + Weccpecccccccccvccssccecs ost eee 


” 1 ee eeeeereeeeseeeeeereeereee 25 


INDIA COUNCIL BILLS. 
The India Council on Wednesday offered for tender 
Rs.7,000,000 in remittances on India, and the applications 
amounted to Rs.63,977,000 at 1s 44d to 1s 4 3-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 


Rs. a 
April 1, 1909, to March 30, 1910..... cocce 306,806,214 .... B 851,567 
A 1, 1910, to December 7, 1910 ........ 205,924,786 eoce 13,758,756 
Week ending December 14, 1910 ........ 7,878,000 .... 527 618 


213,802,786 .... 14,286,374 


Allotments since last week :— 
Res. 
Wednesday .... 1,875,000 in bills on Calcutta ....... Steeees ) At 1s 4@ad. 

” +++ 1,925,000 in bills on Bombay .........+.+-- » About 10 %. 
” eeee 1,281,000 in bills on Madras.............00. ) Above in full, 
” .-.- 556,000 in transfers on Calcutta .......... ) At ls 4aha 
” -+-- 963,000 in transfers on Bombay .......... - ‘about 10 oy, 
°° «eee 400,000 in transfers on Madras............ ) - 
” eeee 41,000 in bills on Calcutta................ At ls 444d. 
= béce 28,000 in bills on Madras ..........-..--- At ls 4954. 

The amount to be offered next week will be Rs.7,000,000. 

EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 





On | Usance. 


| Dec. 13. Dec, 15. 
Paris cccocccosccccccecececccess| Cheques | 25 27% % 30| 3B 2%) BG 2? 
Se --|3 Months! 25 45 25 60.25 45 25 SO 

Marseilles ...... ae io 25 46 - 

Amsterdam .... e-|Cheques 12 13 32 12 12 1g 12 21 
Ditto mr .|3Months 12 4% 12 4212 4 12 4 

ee . 





















973 30 djs eeeeee ee 


GOLD POINTS. 


principal gold exchanges :— 


Francs. FREncn. | Marks, Geran. Dollars. AMERICAN. 
p.milleforus § 20.62—5permilleforus 4.89—5 per mille for us 
20.43—Par 4.867—Par 


LATEST EXCHANGES. 
The latest exchanges are :— 
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The London Bank of Australia, Linaaa ns 
branch at Toowoomba, Queensland, vimited, bas Opened 

Offices of the Bank of New Zealand have 
Balfour, Hikurangi, Awatuna East, and P 
—. sre | 

A branch of the Commercial Banki 
Limited, has been opened at Bogan Gee New Soh Sy 


The Standard Bank of South Africa, Limited ta ales, 




















a branch at Que Que, in Rhodesia, 40 miles north of | o 
Lloyds Bank announce that their colonial — 
departments will shortly be transferred to No 60 foreign likely 
street. * 0 Lombard ome 
== catire i 
PUBLIC INCOME AND EXPENDITURE, | receiv 
REVENUE AND OTHER RECEIPTS | oite 
ne —- ee ead ol 
jAvt.1, 1040110 Week Wea oad 
| Dec. 10, | Dee. riseo 
Li ee ae | sio "| i909." Dee et os 
Balances in Exchequer | zs Me 
1st April :— ’ . i 
Bank of England ...,............| 207L,1% 5 080,368 j tbe m 
Bank of Ireland ...........0+-++- 760,128) 1270069 "| | Br 
REVENUE. | 2,831,248) 6 390 427) of Co 
CUStOMS .oeeseccseccsoceccesccecseeses 22909,04) 21,566,000! th 
EXCiGC coccccccccccccvccccccsccscccss| 28,314 00C; 21,836,000) by 
Estate, &., Duties ............0.. wee 17,121,900. 15:074'00 to} 0 
BtaMps «-rsecrerreeeesseess Pera sees! 6,729,00(, 5,627,000! Cons 
ANG PAX ..ceeeeeees Cvcccccce eocece . | iP 
BROGES DUR 2 cccsceccesee seceveccee ; 2,260,0¢¢ 320,000) in th 
Property and Income Tax ............ 32,711,00C 6,118,000) up te 
oO ee 160,00C - 
PIED > ns ae cevecednens caccssacess 15,480 90 14,610,000) 
CUNO TIED nko sccnccaniedisctiscness 320,00¢ 320,000! 
Receipts from Suez Canal Shares and 
Sundry Loans ...... CKOs CRORE de seees 727,833 652,800 
Miscellaneous ...........eeeeeeeeees 1.601.495 1,125,535 


Revenue ............. dudedue eves 128 353,322 87,069,535) 3,134,044! 
Total, including Balance........ nealie 131,164,576’ 95,419,762, .. 
OTHER RECKIPTS Boe 
Repayment of Advances for Bullion ..  1,240,00C 80,000, 
By Issue of Exchequer Bonds under 
the War Loan (Redemption) Act, 1910 20,895,002 » | 
By issue of k xchequer Bonds under 

the Capital Expenditure (Money) 

PTs in 50600240 0abdndetceebbhs’ oi 4,903,276 
Tnder Telegraph Acts, 1892 to 1907 _ .. 550,000 750,000 
Under Military Works Acts, 1897 to } 

Pins dodihnhasnunsiibiaittedadadich 150,000... | 





Hamburg .....0- eoeevvccesosete : 20 69 20 73 20 68 20 72 
Frankfort ........00. cieeaahiaeil es 20 68 20 73 20 68 20 72 
Vienna and Trieste .....ceceees “ 24 38 «424 42 24 38 4 42 
Antwerp....... jebddeasenenaione oe 23 5 25 60 25 55 25 6 
PPE? wcsedcesavusaenes. < 2444 49-2438 2444-2448 
Ss tis scctasaéh vdsbippoteien pe 2444 = .2448 2444 24¢8 
EA, .cescessetéoe " 25 €7— 25 723 25 t5 25 170 
Madrid, Barcelona, &. ...ccess oa 434 433 434 43? 
RMOUOR Pisscdeve beeen ede Kaiteaben - 48 483 48 48} 
I i at eid ee 25 564 25 613 25 563 25 61} | 


| 

0 

| Temporary Advances, Deficiency ....; 200,000 00, ee 
| 

i 


984 OnDemand.. Par. 993 On Demand... 1003 
99 30 d/s ...e0 992 
972 60 d/s eeseee e. 983 60 djs eeeces 992 


The following are the standards for gold points of the 


Pp. mille agst us 20.35—5 p. mille agst ns | 4.827—8 per mille agst us 
























oe PE TE DANES AS 30,000 113, 
Under Public Offices Site (Dublin) 

ee Pee 45,0C( 20.000 ws 
Cunard Loan—Repayments on ac- 

OUCIE OF PRINCI sé ones spac ncesces 130,00 130,000 oe 





Temporary Advances, Ways and Means 
(including Treasury Bilis £15.500,000 
in 1910-11, and £17,500,000 in 1909-10) 17.000,00¢ 18 590,000 











____ FOREIGN RATES OF EXCHANGE ON LONDON.  —_ Total .......... iets woe 2/393 204.578 122 016.058" S100 & rr 
| Ka 
| Latest of ie: | weno | | Latent] of Br. |Daance. | EXPENDITURE AND OTHER ISSUES. at 
iy ange. "| change. roses ——— Mm: 
OED Sage. oo ag Be . 2 gigeilialiealaad sepieieises: : eae tal [secos out of the Exchequer Sy 
Paris .....- Dec. 16 2527 Cheques Lisbon. ...... Dec. 18, 481d AN ight emery mi 
onal , pa re — 16 0 - ee 
Amsterdam. — 15 1207 Short. Italy ....... — 15| 25:35 sn _[eeTEs, — = 
Berlin ....... — 16 20°47 » _ Rio Janeiro... — 14 16),0 9ayset Apl.1,'10, Api. 1,09, Week | Wek 2 
BPRS canes — 16 2024 3 months Valparaiso .. — 14 = 10§}d \90dysst to : end ut ; 
Hamburg .. — 15 20424 Short. Buenos Ayres — 12 48sd Waysss Dec. 10, lec. 11, Dec. 10, | Dee. %, 
Frankfort .. — 16 20414 »  \Montevideo...Nov.18 §2fd(30dyset| | _ 3910, 1909, | _ 1910. | _ 1 % 
Vienna .....— 16, 24:03 » (Calcutta ....\Dec. 16; 1/44) |teleg’ph er etry £ £ a i 8 
Basle ...... | — 16 25°29 we Bombay ... | — 16 1/4,°, transfer | National Debt Services ........ee+e6-| 15,350.802 15,327,721, 160,582 188 67 
St.Petersbrg. — 15 93°58 3 months Hong Kong.. — J6 1/l0% “ Development and Road Improvement %, 
New York .. — 15 4824 | SMdave Shanghai.... — 16 2/5$ etre ee ' £09,082 ee 
Sceun Apenss ~ ~ a ane nae to Loca! Taxation Ac- ances! 6558 436 . 
ee he, MT Te Cases eee 6,447,982, 6,558,436; 
London on 8.A. S.A. on London. Other Consolidated Fund Services.... 1,095,542 a He 
: . : Supply Bervices .......cceceeeeeeees .., 87,231,944) 82,074,977, 3, m6! 
Bight eeeseeseeeeees 4 % dis. BENS oc cccesvccvoss g % dis. { 57,119 3,587 
| Expenditure........ eeceecees «110,634,649 105,057, 1 
30 days eeeeresecece 1 -” 9 | 50 days eereseseeece Liss rT} OTHER ISSUES. einai f. 
60 ” @eeeeeeesece 1g ” ” eeeeeeeesece licen ” For Advances for Bullion ......ss+++ 1,170,000 770,000) 
90 ” @eeeeeeeeees 23 ” ” 90 ” eereeereesee lite ih} — ee ge oe oo nN 
| os equer s under the Capital) } B 
120 ” @eeeeesesece 3 ” 688 Bn eee ee ) a. - +! es 107,588) 135,000! = 
AUSTRALIA. or ar Stock an ar bonds issued | 
under the War Loan Act, 1900......| 21,000,000) 
London on Australia. Australia on London. For Exchequer Bonds issued under the; ~ 
Buying. Selling. | Buying. Selling. o— Expenditure (Money) Act,| 
7. ” ™ (onan =. lll. SS lll i i i a de re rrr ae eet eeeeeee eeeeel ee 
ee Cable. eeeerre Par. Cable eeeeeeee 1003 Under Telegraph Acts, 1892 to 1907 ee 450,000 


Under Military Works Acts, 1897 to 1903} 150,000) 
Under Public Buildings Expenses Act, | 

NBS 9200-00 dss ee enes thagemaees - 30,000 
en Public Offices Site (Dublin) Act, 


bis aeus scbundrnne seieieeienannaals 45,000) 
Cunard Loan Repayments—Issued to 
National Debt paneer em 
th A t (Mon c | 
peace ce marae: iio 


l 
Surplus Kevenue, 1907-8, issued under! 
Section 9 of the Finance Act, 1908 . .| 1,000) 
ent Advances repaid (excluding | 
in 1903-10 £1,500,000 paid off out ol 
Surplus Revenue 1907-8) .........--- 2,000,000 
Watahnetecarrg ie fae SOE 
cluding Treasury Bi i 
1910-11, and £3,000,000 in 1909-10) .. 31,750,000 
1167 468,57 





aw. mmm mee ome es erie = 























French ‘‘cheque"’ exchange.... 25f 2740, or 2 per mille for us. , ——t 
German short exchange ...... 20m 4/4pf. or 24 per mille for us. — ot Ruplan F nLasbinitiaheil 4,748,121) 38 
New York ‘cable transfers’’ .. $4.85}, or 14 per mille against us. Bank of Ireland ....cccccecooceee.| 988,214) _ 728,61 i 
"613641! 4,357,619 — So i 

wOESUnS. Treasury Bills outstanding on December 10, 1910:— i xsi it 

Bills issued by Public Tender .....++++ersrsrerreeereet 

The National Bank of New Zealand have opened branches Bills otherwise issued ......sseeeerereesrsrrerrert® | 
at Palmerston North and Waiuku, and an agency at Owaka. Treasury, December 13, 1910. Total. ..cseseeseeneeorer® ‘ 
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stocks have all i er 

THE STOCK MARKETS. theuittndas 
sTOCK EXCHANGE SETTLING Days, —_——_——— autre 

ae ' ‘Move- 

Wed. ‘Thurs. Friday ment, 





Z Last | 

cucu. . piccoum. week, Bat. | Mon | Tues, 
Dezember 29. ember 30, — 49% sou 1925, 9x 782 9; 784 | 194 ax. tx) Q + 
The Stock Exchange settlement proved to be a light one, Gnar.2#% rirish Lal "3 x iss ‘0 t to f at i i a i H 
quite an active appearance was imparted to the market by | Trans Gor 3 om any 2 at £ 92y ft at eek at +f 
in those quarters where an advance is considered | Bank Stock... (251 6 251, 6 281° 6 al’ 6 281" 6 261 a} 2 
nen public interest returns. In the early part of the Taine 0% rod, ISS1) 938 42 ait de ate Mix ou fe te on Pe” 
ome stocks were in good demand, but the buying was | Met Water Bd 948 a ; #4 5 | 4 Safa HF 5 * i $ i ' 

fessional, and there was a considerable amount of sale! Nadlicd betabes neha Besson 


ication betore the week closed. The Bank return was not| FPorei rnm urities.— ; 

‘ved with much enthusiasm, and money prospects are not | very te may tis ama Tee " bse 9 on 
quite clear at the moment. Americans improved toward the | business on a very small scale, and pcleise preter bon 
and of the woek, and Lge stom er oe nom mse fractional increases. The market received the rom of the 
of a bear market in =. Re eign Bonds have | renewal of the naval mutiny at Rio de i ith i 

| risen slightly, and the Argentine Railway section has im- | difference, and ili gree Ag 
— on trafic increases and good harvest reports. The | higher on [cteees lenceria aioe pee maf oy oe 
afr dividends have been satisfactory, but just at present | show all round gains. Both Greeks and Turkish pe ae ows 
the market shares in the g 2neral idleness. Argentines are up, as a result of the good harvest pros roote. 

Government Securities.—The marking down | The easier feeling in the money market aeeampe = th 
of Consols on agar ape ee pe to rn way to buying | Continent helped to maintain prices. P 
those who know when stock is cheap, an e rise amounts The f ing i i 
to} on the week for both positions. Another quotation for | the a pt, ag ee 
has been added to the “‘cash”’ and “‘ account” prices —Closing Prices me Mee : 

in the Official List. This at present reads “ for special dates | argentine 5%, 1886-7 Last Week. Today. or Fall. Nov 28. Dog. 
up to January 27th "—that is, the end of the second ordinary | Brasilian 4% Bonds, 1889.-.-/: @ 2 @ i: 2c 
account from that now current. The reason for this is said | 32 wn Oy iBincsscnes: SE ta: MY ne Dias Oss ° 103 
Mo be the removal of the anomaly of marking of “ business = ney Le 198, 68 ao fa 
done” in Consols dealt in for settlement with general secu. | Colomb'n Con. Ext.3 % Bas.'96 ry ee "3 i 


‘ties against the cash quotation. Irish Land and India | Pigpliey,% United Debs .... 00) .. Ok. « 
ee eee ener eeeseeese a * “+ 
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Ber sss HOM 
HOME RAILWAY TRAFFIC RETURNS. 
a _ h — ~ y Week ee , ¥ - = - 
er Ended Dec. 10. + 1 pt ; 
— Annum. y bz | 223 ’ ye x= pr ile _ E Sapte Rete Half-year. | Aggregate 
=a =4 Name of Railway. es ‘Eis 32 ox wt per 4.7 euutin Total Miles Open. 
=a a s2g/E2s| es f28 — = Passengers, &e. Goods, &e, | this Malf-year. 
is Ee fy S| Seam| a | ae mo ree; MM | SS en ae) eee . 
~ : So = - __ 1910 190 910. . 1910. 1909. | 1910. | 1909 
% %. ENGLish aND WBLSH. ra 2 £ £ ) 
“ ss 7 eseer on “ 3,515 9 . re . ‘ 4 ad & ss) 
nil. oil. Brecon and Mertbyr......; 52 1,7¢ 36 NOS a 3 ee a 15. ” _ 525,154) 369,492; 66 66 
: L all. Brecon, : % 35 32,658 18; 15,881 14.680 36,257) 38,064 
‘ nil. nfl. Cambrian .......0..cc0ee- 2,089 2,222) 4,311, 4,306 14 15 28,381 € © 105,088) 100 : veep) tewanel actami| soml om 
3 3 Central London .......... a os 5534. 6.038 904. 955 551510 6 105,088 100,884 64,128 62,337) 169,215; 163,241) 280 
" HEL - jected ee S601 505 496 405,278 26h |. - «| Neier “dale “4 ? 
1 UPNEES ...0-ccccccccevess ; 767. 9,501 8,893 6 . 29 “s “ pM - bs 2,812 M 
is nil. ail. Great Central ..........+- 16,20) 59,000 75,200 19°608 101 iis 80,307 33 $86: 30) 573,700 1,876: 100 1,508,700 1. gonieeo) ,eaeaoe! Sled! 408 
“ 4 12 Great Eastern ............ 49,600 53,200 102,800 101,190 #5 86 55,247 679 1,512,900 1,490,800 1.154, 1 TET ON Aaa eocleene’tasl Lee 
42 3 Great Northern .......... 33,100 71,403 110,500 113,5C0 103 112 71,029 4 MET) Lear sce T3100 LOTTE copa aool tere toni 008 Loe 
; ‘° soeet Pre ane City.. ation “3 1,557 1,553 439 442 840,466 p Ay whi “net ~V 1,5 ; 1,574,760 eis ae 1,008 —_, 
| Soayenn a} | 3, | dal and Barnsley em aoe IL S3L tis 198 1126s rs 501,000 5,203,000 5,298,600 3, 141,000'6. 651-6001, $0499) 885 [8.088 
Sones 44 32 Lancashire and Yorkshire 31,500 73,442 104,942 101,628 176 1 WSL & 72,901 1,265, 3.2 4485 2.826°1002,700,797, 88», 508 
Be... 33.7 54 London & North-Western 97,000 187,000 288000 274° 000 iN 137 169° 199 1563 Fer 006 1917000 4°008, 9001 Re TR OOe Teer peal epee pal a.boe’ laos 
8 § London & South-Western 3.40), 3¢-200, 84.20) 82.700 82 8) 60,105 140" 188.290 116077100 698°800 seems 2.361700 1960 vo0| Loeae tee 
74.3 Lon. Brighton & 8. Coast 35,35¢, 19,311 £5,655 $4536 114 103 75.468 113 1'185'226 111 er+4 consi 2-201. 2008, 208, 900) 1. guns Lee 
Wise, 188,182) 65,519  Lonitom Blectrig o-oo, ns | 3) 14.28) 14.01C 7 van bet vermin Berews eee 
| 188,182) 9 8& 4 Lon. Tilbury, & Southend 7,03) i ; 123 ll 2, 2 pe -s ss ’ matey 3b 
gene se i880 phil $4 Maryport aud Garllsle | "$33 i'gas| Bitte doer ‘32 ay gars ss a me ee a oS 
eee) es aed Sas ak Beerstne iacg-| >| S| ARE IRA we | Mes ise sel) Ba aed OB 
ry caeietan sraes © 1 [RE ciiesises coessecks 59,000 171,000 230,000 223,000 162 160 85.847 424 1,933,000 1,870,000 3,768,000 3,647, Tor 00's ar 200! L,AT8 | 1,671 
(24,784) 3000,007, 919,327 7 5 North-Rastern............ 45,614 133.732 184,436 187,832 107 10 : 1 683°938 1607, 908 21-0807 Sat Bes Orrer bec rae eoel temas (LION 
| salt Saal | 102,939 4 5 North London............ M12) 4585) BS BSC Ete. Bee 319.838 ies 381 ase amoeel aseeel "techenl aaa ddl ae 
ty M@7H| $12,788 122,351 44 4 N Staffordshire— Rall... 4.420 13100 17,50) 16,873 84 83 44,305 88 { 130129) 128,265 28160 asses, eat len abe 
oul aeale | s <eiemmipbeement. saad -ac) Ja ae ae “ 32,7! .63@, $50,060) 457,505 
—- wed 2, :, 4 Rhondda & Swansea Bay, 531) 1,755, 2.386 2.105 75 62 (40435 17% 48,272 18,259 30,162) 37,386 87,434) 85 685 nt nt 
| agen ae tee noel ‘oll pete Pi me 7,169 7,339 94 9% 62,725 201; “~ re : 140.769. 189,832 76) 16 
Saal edeed wares! &° | & }8.-Eastern & Chat. Rall. 67,024 22,730 73,734 75,208 121 115 .. 78 1,844,232 1,774,261 532.960 £25,120 2,377,190 2,300,381, 664 664 
os Ws RNS 4 | 4 (Tal Vale.......c.cccccces 4,001 14,408 18,409 18,766 143 187 89,27 74 4,961 107,997 2 2 : 
eg sccntat , 104,961 107,997 334,168 326,098 430,229! 434,006| 1244 1244 
ae” | 485,027 3 3 Oaledonian® ..............| 25,559 5%,278 82,937 78,705 86 8! 70 ? 2 665,155 1,06? 5 
... iit to Iasi 267,080 34 44 Glasgow & South-Western® 11/400 181400 29/830 23,90) 6? 65 ges £2 $1es00 SiSloe "Se7;100 "S7a800, "Foe 700 “eas; se0 ‘as 
) 2.70495 | ean areas :, i Great North of Seotland*) 4,090 £060 9.060 “8910 26 #6 21.528 AB marterne Epon Ber iea's18 $36 Se 
| , , NE Ne imcendaittndine ‘90? 3,743 6 7 1 8 145 160,87) 77, 223, 
) 2g WéLfet 1555,812, 9.75109 5 5 North British © 120707777” 25's 68885! 90475. 82962 G8 e2 BS,920 ge gas Bepere: Biencn 7.580) TC aBID 1,848:200 1,506 Sas 
~. id ad on. 4 = fo oe ee ee es Ae " * . lL, la 
a a 077 6; 6 Belfa:tand County Down 1,379 754 2,133 2,953 26 25 19,059 120 0173 55,94) 19.332) 0 7 
ws) T8251) $5,430 nil. nil. Dublin and 8.-Easterm..../ 2,720 2,513, 4,235 4,082 25 2) 11,984 1705 og Siile bpapsl Snore) tented] senses! ep] des 
rider egies ORS? St Great Northern ree Sibel 1408S, 1vias2 33 22 46980 121°” g7OIgt ger22 Bee ga0051 ESecs MATA BAS | BAS 
,954 5 43 Great Southern & Western "257 15.234 27. ;" oa , =. 70.1 61.24 . 2 “3,665 481,456 543 | 543 
5 ialass iasese S| $7 Great ern & Western 12.257 15,234 27.491 25.030 2% 24 14,932 10° 369,931 359588 356,689) 267,934 726,690 707,522) 1,121 
, nd Great Western ... 3,237. 9,215 12,455 11,941 23 13 13,894 60 ; : Tall 608 | S08 
ne , , 2, i, ; it ' as ‘ 296,811 285,141 698 598 
* From Aug. 1. a On Arbitration Preference Stock. 
es 
7 
< ® COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
- © ———— - ow 
x= ~é fe 
N — Receipts. ote cei i == el cel ee 
ame. iF pts Total Receipts. nt ES Receipts Totai Receipts. —— £5 Receipts. Total Receipts. | 
" {eas €Coionia ——__1910._| 1600._1910,_| 1008 ai ~ 7910. | 1909. |~ 1910. | 1909 Gui | ~19i0-1 1608. ~ i910. | Yo00 
|| Assam on ee * &  #&  Forsies. — con , iB = 7 le 
i cul and’ W Now.12 7.06% 7,163 127.744 119,513 Cordola & Rosar. Dee. 11 “1.9% 4,330 183.380 132,508 Baltimore’ & Ohio Oct. 1,635,76311,5¢8,189 6,526,888 6, 108 7 t 
Hl Sagpor | 12 IM106 471853 300199 186,199 Cordoba Centra! 1, 4,890, 4,780 153,160 128.088 Chesapeake & Ohio Nov.21 STEAL "128662 2.640.007 2458-674 i 
“ i WRU Dec. 1, 33:086 32,735 659.400 691,533 Do Northern... Ti 105380 -31'785 340,225 311,300 Chic. Mil. &8. P... Oct. 1,301,662 1,380,661 4,870,461 4,722,137 4 
WeRasgcics: Novia aiaie Was “Sees ese dktn Micke Nov. 2 218) 8708 IESE NOOO Rrle canes cceesse cts TERS, uA nd ar es are at t 
- 1} Cas if n. Dec, 47 Ba) ‘ $93,! . Yosta Rica ...... Nov.:2 19) 6.748 332,378 123,009 Erie .............. Oct. ‘1,023, 177'2, 036, ‘086, 778, : 
|| Raat Pacific. oa ; 304°6) 264.250 1,425,080 1,199,080 Cuban Central .. Dee. 12 5,70. 5 441, 126,423 118,194 Great Northern .. Oct. 1280221 460.195 872.812 & oemost j 
|| open... 1), 334,62) 381,00 9'77%,2°0 8,728,200 Kegyptian Delta.: Nov. 10,560 $,085 146,122 138,858 Illinois Central.... Get. 1,093,353 1,050, "20 4,124,545 3,858,814 } 
ay Gt. of Canada. : 172 4 1 9,466 2,433,233 2,231,966 Entre Rios ...... Dec. 10 9,209 7,800 181,000 148,257 Louisvl. & Nashvie. Nov.28 280,694 271,201 4,616,585 4,293,082 ‘ 
( Indae agetl 19 15,953 152°785 eee eee Phen tee Toten Brasil = 10) 18,067 24/580, 630,07: 490,282 Missouri, Kansas. Nov. 875,404, 486,688 2,624,726 2,371,717 iF 
oe andl aa ', 728," ,744,765 Interoceanic oO N. Y. Central and| : ‘ . 
|| Madras & Boutin’ 1) 13,405 17,60 302,933, “311,974 Mexico? ...... 7 $1°4,6°0 138.320 *,677,89° 2,921,600 Hudson River .. Oct. — 1,114,214 1,085,482 4,400,282 4,193,914 } 
” | Mahratts v« Nov.l? 37,087 33.00 7 Leopoldina .... 10 $26,102 22,621 1 £25,658 1,146,842 New Orleans, N.E. Nov.21 14,609 11,40€ 271,600 ‘262,600 : 
) | Pies Central: Dee 7 3p 087 32,008 778.690, 797.347 Mexican ....... 7 ®182'000 161,600 3,539.109 3,761,000 Norfolk & West .. ct. 660,102 609,070.2,518,276 2,510,601 ! 
| || Semtb Indian" Now 1g ge ae2 8985 112.158) 102,582 Mexican Natnal. Nov.30 $1644159 1,655,159 5,179,822 4,946,835 Northern Central... Get. _ 286,181 209,061, "880,275 872,195 
|| Southern Punjab. Dees “= 25.831 a79,83 665,078 Nitrate Ralls.*... Y) 20 | seen North Pacific...... Sep. 1,323,698 1,517,867 3,824,615 4,238,659 7 
Poaniex. : Js 2 1 695 Ottoman ........ Dee. 1 70 . 725,649 enneylvania...... Sep. 1,020,981 509 13.4 
i+ ry San Paulo ...... 4 79,346 41.404 1,145.34) 1,245,269 Philadel. & Reading Sep. 766,020 73558) 2177 788 $005,152 
+= BA Gt forex: Dec.t1 29,5¢0 25 , Untd. of Havana 10 191814 18,809) 382,172 342.518 Southern Pacific .. ct. 2,496,791 2,630 940 9,474,523 9,262,388 vi 
| pA &. Southern Fr tite 25.460 1,293 350 1,115,950 West. of Havana 10 §,820 4,€93 114,728 116,220 Southern Railway Nov.21 243,549) 255,449 4,807,925 4,667,247 
Reepmemern) «it S7215 ceiaed ee rekt LR72.506 || AMBBICAR. St.Louis&SanFran./()ct. | 816.959 765,755 4,968,308 2.865,527 : 
i Pcie 7 care £4,240 1,005,863 '987'588 Alabama Great Texas and Pacific.. Nov.21 75,424 70,776 1,769,102 1,220,336 
ote tine! }p 18 S81 75.706 1,868,918 1.624,501 Southern... ... Nov.2l 16,464 16,068 353.46 303,407 Union Pacific .... (ict. 1,781.18! 1,778,°76 6,752,286 6,494,844 
vd bes | 10 WS'gr9 SLSTS 2.490.767 1,960,827 Atchison Topeka Ut. 1,986'36: 1,888,869 7,218,229 6,975,847 Wabash .......... Nov.21 °118,462 "114,820 2,488, 282 2,354, 768 
: . ’ . ro - M —_ a - ee 
nu . Two weeks. + The returns for last year do not include receipts fom the Mexican Southern Railway. 





—S=__.. 





e as = a) 
7 
ie San i ea = 


we 


pecneswe penne nen Se See 


% 
* 
if 
x 
F 
iE 
} 
; 
ay 
; 
‘ 
¥ 
> 
{ 
i 


Y stiri hacia woenighne 
(i PACA 7S RETR AAR STREET SS: IAAL ILD SRI? SiR 


sneer tenn tr ps ee ee 


Tear 


eae 


Be wena ts} . 
SRT FEMS RINE MIME ep 


WAT. ibaa aide NS: EE bal i aati i RE reg oO hil AE 8 


2 NR ply Rapp Menem NS AU gg 


ations ib 
ee ee ee ne te ren Ot te auneneee anemia ae 


ap ig RE Bj an ime Sa I panty SR dS sa EAE ei acta ME IRR 2 IEE Ee 























THE ECONOMIST. 








* ay 












British Railways.— Although there was no great volame 
of business in Home Railways last week, prices were firm, | 
and close generally higher. The market has got over its | 


active in this market last week. 
and close a point up on balance. Grand 


that took place on the earlier declarations of the polls has | December, which was announced 


number of timid bulls. The settlement of the boilermakers’ | 
lock-out was, of course, a satisfactory feature, and caused a | traffic increase is expected to-day (Saturday), 
fair demand for some of the Heavies. Scotch stocks were | 
active at the end of the week, as the result of the announce- | 
ment that a new Dreadnought was to be built shortly on the | 


some prices show small decreases. 


account was opened in an optimistic mood. Traffic returns | 
maintain the record of iacreases that have been such a} 


pating substantial increases in the next dividends paid. 

The traffic returns of seventeen principal English and Irish | 
lines: show an increase of £27,060, equal to 1.7 per cent. for | 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of is S ’ 
£12,545, equal to6.5 per cent. For the present half-year the | Some of the principal issues :— 
English and Irish lines show an increase of £1,109,908, equal 


the railway seem brighter. 


arrears, being paid. 





American Railways.—The American market here has 
settled down for the holidays, and in New Ycrk business in 
the latter part of the week has been practically at a stand- 
still, prices being worked up or down according to the 
army of the —- — a firm market on Saturday 

rices fell away on fears of dearer money, and the appoint- - A ‘ 
ae of Mr Knapp (chairman of the Interstate Seaties tally being lost again on the ee Po 
Commission) as a Judge of the Supreme Court. The appoint- | have remained firm ; Textiles quiet, with Coats 


has been confirmed by the Senate, and the Standard Oil and | : 
Tobacco cases will be heard in January. The issue of | 2¢tive shares :— 


a good annual statement by the Southern Pacific helped MISCELLANEOUS. 
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“ Making-up” a 
—-Closing Prices-~, Rise Prices. —Closing Pri me 
Last Week. To-day. or Wall. Nov. 28. Dec. 15. Last Week. To-day. one “meee 
Imperial 1891 eooe a3 + 4 oo + 1 2 . _ New Vork Central Peeesceseesee 1143 . 1154 Pall. Nov.24 yet i 
Greek Monopoly, 4% .......... 50 50h +. + 4 + 48h . SC) | New York, Ontario,& Western 42 .° 49 + tute pel 
Hungarian tes .. y4 ** 944 o..64 2° os 4 $43 Norfolk and Western Common 93!x ee 1014 ~ ae se ae «lis 
Italian 33 % HOB ceeesereee UC MOS we -- +s 7 ee 10%3 Do Pref. .......++++ cooesreooe SL 4. Qt -+ 2 um & 
Japenoce + Sterling socccsee OB oe 343 vo t+ obs 92h. 93) | Morthern Pacific... set... cc. MTHS osha ee 
De aerial” eececeeesecees = “ 4 . Be oe 1008 Pennsylvania R.R. @50Shares 66 |. é& “8 v Sh 
Y x es ay oe eee See reeeseresecese 5 ~ as 
Mexican 100g... WOE. + 2 oe 1G 1013 Rock Island’ Co. eee: sae +e we + ar 
103+ 4. 13h oe «. +; 102. 105% | Goutherm Ordinary ......000.. 25) ©. 259 (3 §- SB 
664 67 o. + a €5} ° t63 Do Non-cum. Pref... ccoccccve 6l+ ° 623 “S ” 1 
95g . 955 « -- «. oe $44 ~- 95% | Byathern Pacific .......cccceee 116 lg °° > 
soe 104 oe 1013 . #¥ 4 os Gee «0 10'3 Union Pacific Sbarese.. bio 174ix 17 + . 2 
seseseceseee S2h -- 92m ve ss we 3¢ +» 924 | U, 8, Steel Corporation........ _743x mi fle 
4 Unified eeeeeeccee 92. ** $2 . + i oe o} . 92 Do Prefe ele eal lettin 1195 119 —o e a a 
Uraguay Bonds ..... oe. tn, Metis tet 744 | Wi'as) Pref, Stock .......... 35 3 (eee 
Vene suela Dip. Debt...... 594 Ss... + 3% 68 59 , 3 *s Mak m4. 
Poreign and Colonial Railways. 


—Busin 
Canadian Pacifies 


disappointment about the election results, and the selling | risen jg. The traffic increase of £8,162 for the first 


on Saturday, Came a, 


- - | pleasant surprise, and as the settlement disc] 
tended to strengthen the market, as it frightened off a | market, there has been quite a rush of buyers Mil 


section of the market prices on the whole ay. the Fore 
lower. Argentine stocks were in moderate demand, : 
The good trafic re 


Clyde. The carry-over passed off very quietly, and the new | eat eee oe snnonncenent aa L 
c 


which was attributed to the fact that Mexico is not 


: ‘oj. | maize and corn this year. The Mexican harvest j 
feature during the past few months, and the market is antici | factory for the first time for four years, and the ‘ 


Columbians are slightly hi 
as there are possibilities of the due guaranteed ine 


The following shows the net movement on the week 


“ _ 
Closing Prices— Ets 
to 2.6 per cent., while the Scotch lines for the present half- Vast Week. To-day, or Pall Norte 
ear show an increase of £138,176, equal to 3.2 per cent. The | wep ey — po + he 
atter are calculated from February 1st, while the English | Buenos Ayres Great Southern 119} .* jie Se 1 “2 “2 
and Irish companies commence a new half-year from July rst. | edn ERP ade 1B os i 12 
. ° ° ° — 1G cececereceves . i . ww e 

The receipts of all the associated companies of the British Central Argentine ..........++ 107 108}. ; ; d ia” 

Electric Traction Company for the week ended December oth | pg my Rae SS enn 7 koe + he 
amounted to £31,071. Upon such of the lines as were work- | Do Second aan ...... 934 3; oe oe & 
ing both last year and this year the receipts show an increase | on ae ane te 505 «68h 4 24 . Bad 

| uayaquli an u seeereseee oe + eo 
of £1,919 upon the week. ; eae Mexican Railway, Ordinary .. 46! 3.46 - §. % | 
Subjoined are the latest closing prices of the more im- | Se seeereee ve DSSE ue ge DS 
portant issues as compared with last week’s prices :— a a 6 ae ‘ rt ‘ 
**Making-up”’ } San Paulo ee eee eeererereresese 200 ee 202 + 2 ” x 
-—Closing Prices—, _ Rise Prices. | United Railwaysot Havana... 79 8 - 73h + + due Tha 
Last Week. To-day. . Nov.28. Dee.13. : 2s 

Caledonian... -..... ee: goede patie wig yor Fr Miscellaneous.—Activity has again been confined to 
tral London Ordinary .... 64 .. 64 oe -. ee oe 63 43 | few shares, though prices are steady. In the Rubber marie, 
eee acbtes a it 73 » ot ste Be: 2 | the Tea-cum-Rubber group has advanced rapidly, and wiht 
Great Northern Deferred ..... 514 me a + 514 .. lt | Tea shares have also been carried up. The Oil market k 
Poe Te et | been equally neglected, except for a spurt in the middle d 
London, Brighton,&c.,“A" .. 96; .. 97 ..+ § . 965 . s6¢ | the week, when Spies and Lobitos were in demand, Aer 
paeees, eaten > Pest... a A ae Laie ‘st that prices fell away again, Shells aud Lobitos both deci 
London and South-Western .. 130 °. 130 3, .... il a41 .,aa0. | ing. Throughout the earlier part of the week Ang 
Metropolitan Consolidated .... 40 - inca > .. 331 | American Telegraphs were bought on the usual ramou 
onanna a -< macaneed rs nx aoe bi 3 ; > he as | of amalgamation, and a large amount ot business was dove. 
Do Deferred ......... siuucee 6401. OG4t. 8. + | wt 64. 644 | Later came profit-taking and a sharp fall. Very nearly the 
nf enna a aaa 123) + led me fi . int - 38 | same has happened to Associated Cements, the Ordinate 
South-Mastern"A” .......... 39 1. 30; + @ 405... 393 | declining $ on balance. The announcement that Lani 


St Davids was to become cha‘rman and managing directa 
of the company was well received, but the event had bet 
too well discounted to have any great effect on prits 
London General Omnibus, now that the report 1s over 

there is little more to expect at present, have been falling 
away all through the week, the ground gained by one shot 


ment of Justice White as Chief Justice of the Supreme Court | coy roe ee por va mn 
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Southerns and Unions, and the whole list was firmer, but | Closing Prices. Rise a * 
trading was exceedingly narrow. On balance, prices have | Lest To of Week. day fe 
c . reer | Week. day. Fall. @ +3 
moved irregularly. Allsopp Ord. ...... ey ee Tuinness Ovd.-..+- es a 
he following are the latest closi i c Anglo-American | Harrod’s Seores..- 8 Sao 
T é wing al e the latest closing prices, &c., of the most ne rcleavegha (def.) 283 .. 284 ..+ 4 | Hudson's Bay.....Il 1") a 
prominent issues :— | Acuneneenae.+.-- woe OE 8. Bh co ce | LIPEOD ..-ceerneee ‘ 1s * 
ee “Making-up” | Assted CementOrd, 4% -. 44 ..— 4 | Lom. County & Wet 88 Gin | 
-—Closing Prices—, —_ Rise Prices. Heit.Klec. Trotn.Pt. 343 . 3¢4..— da | Lon. City & Midlan@ & ++ © 
Last Week. To-day. or Fall. Nov.28. Dec.13. | Brunner,Mond &Co “ee fe | Lon. Genl. Omnibus ©, -- 
Amalgamated Copper ........ - 6 . — 4.. 713 .. 624 | Coats (J. and P.) .. i ae 114 ..— @ | Lyons(J.) &Co. .. . 4. i 
Atchison Uom. ...... sdidsendoe - 1032 .. 10} «. + &.. 1004... 103 | Gunard Steamship.. 134 .. 134 .. eptn.Elec. Supply “some. 
Baiwmore and Ohio ........+. 100% Mm wot $..1B uw Eng. Sewing Cotton 2}.. 2¢.. -- P. and O. Deferred. 7 ar 
SD BOUES isi vasccccetedsccce ° 92 ; 92 ° ce ce WO ce OO Gas Light, &......106 “106k oe Vick'rs S'ns&M'xm ¢ + 
Chesapeake and Ohio.......... 83: «. 823% .. + @ . 87 2. 83 2 sical Mining marie 
Chicago, Mil ,&8t.Paui,Osck, 126 .. 126 ,, oo. pea ay Se Mines.— Although business activity in the 
Denver & RioGrandeOrd.@be, 29 .. 2 .— . eo, 2 rs d this week, a firmer tended! 
Do 5% Non-cum, Pref....... Tih . 72 w+ gee i :. 72 | has not been very pronounced thi aot the weet 
mele Rauiroed Com, Stock .... as oe a - ; on met has been apparent. Interest at the eer gccout 
Do tnd Pri. oe O21 2 % tt BP | mainly centredin the negotiation of the mitt aca 
Greet Northern Pret. .......... 1354 on oe ao i} -. 128 32126 | and the South African dividend a tnore buoy! 
dilmmois FEB . wc eceee 4 oe - + e 138 -e 1355 ' t e m 
Louisville and Nashvilie...... 146 .. 147 .. + 1 .. 150 .. i458 j ead of the week tended to = sented a more chert 
uri,Kansas,andTexas.. 32: -. 32h |... ...2 36t.. 324 | Kaffirs have, on the whole, pre : 
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the Rand output for November being satis- 
appearance, the batch of half-yearly dividends was 
: “favourably. Modders rose, on the increased 

tion, and close 4 higher on the week. Rhodesians 

ad ', disappointing week, the Tanganyika report 

have bad effect. Tanks have consequently been weak, 
sect to 5}, or yy lower than last week. Giants have 


DIVIDEND ANNOUNCEMENTS. 
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3 | Period 
> Lat 
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exhibited strength, and close higher. Jungle shares present | Assam a & Trading,, 


interest. andthe same remark applies to 
feateres ae Hill descriptions. In the soma 
market, vance; while as regards Copper shares, 
— om hegre on the whole, though * somewhat 
- lar. Dolcoath tin shares have been supported, closing 
sightly higher ; while Camp Birds and Mexico Mines of El 
Oro have advanced ,'; and } respectively. 
SouTH AFRICAN. 








Closing Prices. Rise Closing Prices. Rise 
sat Last To- or Last To. or 
im Mines. Week. day. Fall. Week. day. Fall. 
ane Sa we . E i, Des Lome (Con.) P n 
“ws tnited 2 -- + binson Deep(New os ds 
Arar lida. led.. le ..— fa Roodepoort Cc atral 4 - 3. — 
Brakpad .. «++-++* 244. 23 ..+ oe ee Th oce sacos on 343. va 
rban 24 .. oo ee mmer ack Eas “<. —_ * 
City and Bubs 1% .- : e ee ik —A arms coco |=. ir oe 
Consold Main Reef le . . | an see eeeeeee 2 . oe” wa 
Durban Roodepoort 3 - «+ | Village Deep ..... im Fae Lf 
fast Rand Prop... 41). 5 + fr Witwatersrand Dp. 4}4.. 43 ..+ 
Poerreire ...s0000- 10 «- 105..+ ReoDEsia 
EE lys..— gu| Antelope .......... M8.. 8 ..+ & 
Ginsberg ......----- 1& lyk.. + ge) Bechusnaiand .... = —-+4 
Giencairn Main Rf. -- - +» | British §.A.Chartd. 14... 14... .. 
Giynn's Lydenburg 2¢.. ¢yx-- -- | Do5% Mort. Deb.1C5s ..106 ..+ 4 
Goch (New).....+ ay lgg.- «+ | Bucks Reef....... 1¢9.. 1)... .. 
Heriot (New) ...... 5¢.-. 5t.. ++ |Chioago-Gaika .... {4. #4.. . 
Jubilee........-+++ fh» ta-- ++ | Eldorado Banket.. sp: 3 wet dy 
Jampert ......---. 2¢x-. 2¢m.. ++ | Enterprise ...... - 2. M..+ 2 
Kieinfontein (New) 2... 28).. .- |GiantMines ...... ae os Det @ 
Knight's .....--+0. St -- Se << * ya pape es ae + 
Lancaster West.... 7? .- + | SUK 6c.04e800k, oe Ss “t+ & 
Estate.. 2}3.. Dh + ¢s|MashonalandAgncy #3... #8... .. 
‘s Viei.... tt. +» «+ |Matabele Reefs.... &.. & ad 
May Consolidated.. 1s... 14.. -. New Rhodesia .... sy... *#..—% 


a 
andCharlton 44;.. 4¢x-. .. | RhodesiaCopper.. 4)... 44. .. 
tein .... lijd.. Lltk¥..+ & | Do Expl. & Devt, 3 .. 3¢)..+ & 

eoeee “+ --— & | Selukwe Gold....... y.. zn. i 
(New).... 2¢4.. 2f4.. .. |Shamva Mines .... 44... 48 ..+ & 
Princess Estate.... lg .. le... .. Tanganyika Cons.. Sti. . a ‘ 
te 








fein .. ... 2h.- 24) .+ dy Willoughby Cons... if. - ot BT 
Rietfontein (New). . of a ZambesiaExploring 143.. 143..+ | 
Betpot! lied 33°. IH..+"He| angio RmeyPUMOMR SS | 
SII ol Bile Gy Comeral Minirsamd °° oS" 
SimmeréJack Prop, l);.. 18 ..+ gm nvestment ..... - 157 -- 150 .. + & | 
beens os. yt BO Sa gh 
-~- a 3 vom dp | Da nase Ded --.-.- Tis. . itis. + ‘| 
ee eee i as Bthcosccaceee 3 a Epine s- 
Van Ryn .......... 44 oe Do 5% Leb, ....U7 .. oe 
Main Reef 4+ 44 + db ee, | 
West RandCons... +8 "+", Gen.Mng.&Finance 1/3... 143..— 4 | 
Wolbuter Goid 44, ai: ee : Goers(A.)& Go... ig. Lis. + ay 
FR owrseeee WB. I ‘* HE. Prop.. 2 ga es 
Jagersfontein(New) 8} .. 8A..— fr} 
ote JohnnsbrgCons.In, 143. lp ..+ Ay | 
Cinderela Cons. iit. li. ga 8: es de 
me beseccceee Sg + — ts ieup Aiea “an # 
Crown IN@B ...... oe Gee c N Toei ‘Wicee 
gates Rostepoors td. ai igi Sa , lh la. | 
Geldenbuis Deep 3 i. ** ** | QceanaConsolidied. §.. & .. 
eee 13. -_: és Cosmnieatenevens : " ts 
Roop. ies. PS! 7 | Robera Vicior..:. Gi: 3g 7 — 
felnDesp ld. 1a. 1, (Se A-Gold ‘trust .. 3¢m.. Sih + A 
Nourse Mines Bet: So Sie 8 | eersetnr peed ita - ae 
Rand Collieries.... le.. l¢y. Transvaal Consolid. 2;5.. ms 
Mines ...... 843. Bhd. Trans. Kst.& Devt g.. #4..4 oy 
WEstT AFRICAN. 
Closing Prices. Rise | Closing Prices. Rise 
Last To- oe | Last To- or 
Week. day. Fall. Week. day. Fall. 
Abbontiakoon .... vi. dy.. «. | Gold Const Amaiga. 24}. He-- o¢ 
TE » lig. I¢g.. .. | Prestea Block **A” 1A4.. li..+ th 
Ashanti Goldfields 1+?.. 142..+ & | Taquah Mining and 
Mistideebe AS. ars ‘xploration .... 1}g.. 1¢8..+ 3 
Cinnamon Bippo.. 14... 14... United Exploration 4.. :x.. .. 
Peat Consouu..... 4%.. 43-.+) | Weeemu......... aes: ee 
COPPER AND MISCELLANEOUS, 
Closing Prices. Rise Closing Prices. Rise 
Last To- or | Last To- or 
Week. day. Fall. Week. day. Fall. 
Aeseonda ae - 8. 8... | Mexico Mines of 
Brisein To eeet lg... 148..+ de am Oro assoaasess 1i-- gi 
oecccece ° unt eu. ee 499-- , 
Broken Hill Prop.. le ~ 5 


ase Copper =-9°." 23": cg 17 sree oon vesses 





-+ i 

P-: 13. "—" 4, | wouns M4 Sta -—* 

Camp Bird nO" 3 3-.— dy Mount Morgan .... o mot 
lux. 18 ..+ 

ae 


s 
Doleoath Tin..09° 3° PRS: wevsseceee fee 
eteees * a4... Do Pref, eeeeeere la .- ax. 
Be seeseeesce es 1a. » eis Rio Tinto.......... e 69 . 
Ce ecece te... ** * Siberian '' #008 . . 
Fins Cobar eeece . sé ee 38 a Guests Copper.... 3jx.. a 
Lena Goldfields" ” 38 te 3 == ee eeeeeeeeeeee 3 * aay 
Mason ‘% . — Waihi ...... secoce, Seno. OE és 
@ Barry (£1) 23 .. 4 & 
WEst AUSTRALIAN. 
Closing Prices. Rise Closing Prices. Rise 
t To- or Last To- or 


Asocias , Week. day. Fall. Week. day. Fall 
a ee | Ivanhoe Gold Corp i —f 
- ee | eeeweerere * - 











@ co oo 


m=.) a — eeoccktebncad Half year 
. : : ank of New Zealand 
De Beers have met with support from Paris, and Becket tenssante 
Baraoora (Sylhet) Tea Co... 
Borgan Tea 
Canadian General Electric Quarter 
Carreras, Ltd., 6 %, Cun. 


Pref. 
Chadburns 
Consolidated 


: } 
) a 
: 


6 
0 
0 


com 


(Ship) Teiegraph Half year 


Do 2nd Pref. Stock 
Do Ord. Stock............ 18 months 


(Central Northern Sec- 
A ene eae 18 months 
Clerical Medical and Gene- 

ral Life Assurance Soc.. Half year 
Cartis and Harvey 
Durban Roodepourt Deep .. 
Ferreira Gold Mining ...... 
G. B. Kent and Sons (P1 
Geldenhuis Deep 
Ghoir Allie Tea Co. ....... 
Hudson's Bay Co. .......... Half year 
Kayser Ellison ané Co. 
Keily’s Directories. .... 


8s p.s. | 


Lena Goldfields 
Linggi Plantations 
London and Lancashire Life 


Main Colliery Co. 
Main Reef West........ 
Manilla Electric Railway 
& Lighting Corporation| Quarter 
Majuli Tea Wo. ............ Half year 


seeeecees./Half year 


aud Chariton Gold 
. “* 4s P m 

Moabund ‘ea Co. lu 

Natal Navigation, Collieries 


New Brilliant Freeholds las 
New Goch Gold Mines _. 28 pS 

4s p.s. 
New York Central & Hudson 


Norwich Union Fire Insur- 
10s p.s. 
Ogilvie Flour Mills 8 
Pataling Rubber Estates.... 
Port Madryn (Argentina) Co. 
Power Gas Corporation .... 





Robinson Deep Gold Mining! Half 
Robinson Gold Mining 
Royal Brewery, Brentford ../Half 
Rupajuli Tea Co 


South Australian Co. 
Sulphide Corporatio 


Torono Railway .. 
Transvaal Coal Trust 
United Fruit Co. .......... 
United River Plate Tele- | 
DOG cdsinc cnceccccssees Half year Sept. 
Van Ryn Gold Mines Estates Half year Dec. 


P 
Village Main Reef Gold .... Half year Dec. 
Winnipeg electric Railway Quarter Dec. 


Witwatersrand Deep. 
Worcester Exploration and 








ANALYSIS OF BALANCE-SHEETS. 


COMMERCIAL BANK OF SCOTLAND. 
October 31, 1910. 


LIABILITIES. 


Amount. Inc. or Dee, | Amount, Inc. or - 2 
£ 


41,383 
96.955 
315,787 


202,99 
405,078 
142.777 

88,100 
535,649 


46,253 


ital paid up 1,000,060 .. 
a 4 . 900,000 .. 


| + 


est 
Pension fund .. ie +228068 Sees dhe =. 


—— 29,541 Investments .. 


}++I 


. — 46,253) Bills discount’a 


Accept ances, 
. Ks + 63.313! Advances 


Profit and loss.. 


1,816 


p.s. 


oa) 


350 
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NEW ZEALAND AND 
October 31, 1910. 





RIVER PLATE LAND MORTGAGE. 








Motices and 


GOVERNMENT stocks. 


1264 [December 
INDIA-RUBBER, GUTTA-PERCHA, — TELEGRAPH WORKS. soccer =A =a LAND, 
September 30, ’ % oi 
LIABILITIES. | ASSETS. LIABILITIES, 
Amount. Inc. or Dec. | soe. Inc. a ae ene Dee Inc. ae 
£ S44 
shares 500,000 .. “| Premises, &c... 580.053... — 2,212 | Share capital .. 251,000 .. ae Estancia 
Ord: shares .... SO0000 »- _ 195'000| Debtsowing.-.. 101,565 .. — 2867 | Billspayable .. nil -. — "1,000 | Produce. gee’ 
Debentures . 400,000 .. .. | Bills receivable 1,131 ..— 1,326) Sundrycreditors 6,379..— 7,681 Sundry debtors 
Reserve fund.... é + CRO: «cin cacece 60,509 .. + 6,963 | Reservefund .. 30,450..— 10,000 | Bills ors 8.4 
Debts and loan | Stock-in-trade.. 442,345 .. + 41,918 | Dividend res'rve nil — 28,000 Cash at bank, &e, 
from bank.... 145,228 .. + 42.122) var np ay 95,118 .. + 31,394 | Profitandloss.. 29,812 ..— 1,244 | 
** sco 1 as +8 J Lay 
Unclaed. dive. -" + 3 at Persan,&c. 554,686 .. + 91,416 —————E___—_—_— 
Profit and loss.. 90,114... — 2,398 Costof deb. issue 
| balance...... nil ..— 1,900 


































































LIABILITIES. ASSETS. LIMERICK CORPORATION. — The : 
Amezat. Inc. oF Des, Ameant. Inc.or Bes. Revenue give notice that they have entered an of Inlay 
Shares issued .. 300000 .. .. | Cashinbank .. 62,854..— 1,758 | the Corporation of Limerick for the composition sett 
Reserve ........ 290,000 .. + 22,000| Bills receivable. nil ..— 2,000 | duties payable on transfers of £10,840 Limerick of the 
Debentures .... 312,756 .. + 14,330| Rundry debtors 2..— 56 | redeemable stock, in accordance. ith : £3 16824 per oy 
Interest accrued 5,378... + 222; Short loans : . ce with the provisions contained 
Interest received (London) .... 10,000 .. + 10,000 Section 115 of the Stamp Act, 1891. Transfers a 
inadvance.... 17652..+ 2140) Investments after June 1, 1910, are exempt from Stamp dut Sxectuted 9 
Sundry creditors 1,737 ..— 590} (London) .... 56827.. + 37,511 y. 
| Profit and loss.. 28 ..—- 3277 Bertqages we — 5,599 RAILWAY COMPANIES. 
FOMISCS 200+: , o WOLMAR RAILWAY (LIVONIA) GUARAN 
PAN BTS 496 .. — 272 | BONDS.~—Notice is given that the bonds my yore 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. ee 
, Net | a 
| 
Profit, Appropriation. 
i | Balance After — ery a. 
Compeny. | Year | from | Pay-  gble for. Dividend. | Carried to | Ya. 
| Ending. Last (mentof pit. “a = | en, (eee — 
|Account.| a bution. | nary. | Prefce. nena Forward Net | Divi 
Interest. | Rate. (Amount. Amount, #0”, &. dod 
Banks. | £ £ Si 2 ye see | & | #1. 
Commercial Bank of Scotland Oct. 31 | 40,572) 223,893 267,465 20 , 200,000; .. 45,000 22.465 : 
National Bank of Scotland ..| Nov. 1 64,064) 222,685 286,749 20 188,333) .. 32,500 65,916 2 
Royal Bank of Queensland .. Sept. 30° 938) 13,338 14,276) 44 | 12,228. 1,000, 1,048 4 
Western Australian Bank.... Sept.26* | 1,192) 27,206 58,398) 20 — - 25,000, 13,398 % 
OTHER CoMPANIES. | | 
Alton and Co. ...........00 Sept. 30 2,804, 9,440 12,244 .. | .. | 10,000 ee 2,244 
Argentine Southern Land.... June 30 16,056, 8,856 24,912) 5 |; 11560 -.. Dr. 4,906; 18,262 : 
Army and Navy Investment | 
BE a gencccnssbtcnceee Nov. 30 940' 38,357) 39,277) 7 | 14,125 16,950 7,300) 902) i 
Cavendish Mortgage ........ Aug. 31 7,200, 4187) 1140 5&5 | S87 . | . | OSs gee 
Ceylon Company of Pear) | 
aca aicigt tn June 30 | Dr69,556| Dr£9,225 Dr89,784|.. ie pas «+ __ Dr89,784:Dr32,066 ail 
Cleveland Bridge and | | 
Engineering ...........- Sept. 30 5,262, 12,252, 17,514 12% 10,051, 1,645 5,818 13; ) 
Colonial Sugar Refining...... Sept. 30 115,971) 196,714, 312,685) 5 142,500 ae 170,185, .. a 
Elysee Palace Hotel ........ Sept. 30 11,018) 2,824 13,842) ES he ée.2 1 Fa 13,842) .. as 
Grand Junction Canal ...... June 320* 20,224 23,023 43,247) 3. | 16,949 2,811) 1,000, 22,487; 16,797 3 
India Rubber, Gutta Percha | 
and Telegraph Works.... Sept. 30 55,012) 55,414 110,426! 10 50,000 = 7,812) 3,000 22,614 57,927) 
Khedivial Mail Steamship and | | | | 
Graving Docks.......... June 30 1,089, 16,281 17,370) .. «> | 16,493! in 877 Dr 6,470, ail 
Lanstun Monotype .......... Sept. 30 11,042; 39,663' 50,705) 4 TOR; oe.) 19,730, 23,010; 24 4 
London Cremation Company, Oct. 31 116; 777, 893 5 266) 442) ee 185; «6 i" 
Melbourne Electric Supply .. Aug. 51 3,694, 13,675 17,369 .. rT 7,000: 7,016 3,353 10,906 ail 
Newcastle Breweries ........ Oct. 31 8,465, 17,083 25,548 24 5,000 12,000 ‘ | 8,548 25,825 § 
New Zealand and River Plate | | 
Land Mortgage ........ Oct. 31 5,565 45,723 51,288 8 12,000 .. 20,000; 7,288 45,601) 8 
TE idivuneanéedne us Sept. 30 531 11,412 11,993; 124 7,500 =e. 3,000 61,445 115 
Rio Negro (Argentina) Land.. June 30 16,528 3,679 20,207) 5 12,500; .. oe 7,107 
St Pauli Breweries .......... Sept.30 690, 19,663 11,353) 3 3,000, 6,300 1,400 653 15,774 
Stretton’s Derby Brewery....| Sept. 30 10,489' 22,447 32,936 9 9,000 13,600 os 10,336 28,128 
Victoria Pier and Promenade 
RES Oct. 31 291 2,336 «6 2,627} 34 1978 ww | 250 399-3735 
Wenlock Brewery .......... Uct. 31 2,494) 15,045 17,539) 2 4,000 7,500) 5,000, 1,039 .. “ 
Wolverhampton and Dudley 
EROS. 6000005600000 Sept. 30 969 17,573 18482) 10 7,500, 4,500) 5,009 1,382) 16412 
* Half-year. Moe oa Ss eee 





a, 





ments of accounts :— 


STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of November of banks which issue monthly stale 


as 





| Liabili- 
| ties to 

Share- 
holders. 


Deposit 

and Cur- 
rent Ac- 
counts, &c. 


& 

Capital and Countie: 2,650,000 
TdoyEs cicccccccses 7,171,600 
Londonand S.-Westn |2,000,000 
Lond. City & Midland 7,762,790 
London County and) 

Westminster...... 13,326,622 
London Joint Stock. .| 4,135,000 
National 
National Provincial 0}! 

England ........ 5,350,000 


& 
37,234,985 
78,383,708 
16,262,168 
72,298,025 


71,653,850 
31,475,407 
13,110,342 


63,403,983 





OO “EE a » «24,594,041 


37,960,70-! 
Union of London and! 





Bmiths ......00.0- '4,.704,785 


37,997,521 
| Williams Deacon's . .'2,040,000 


14,613,619: 








Cash on 
Cash at | Advances, Loans, 
Miscel- — cor yer Call and Invest- | Discounts, &c. Miscel-| Toth 
laneous. : anc & Short | ments. | —— laneous.’ ASSES. 
TIES, Bank of wo: ly, Discounts! 
ee Notice. | | Loans. |Discounte 
£ £ Yer. are MA URE 
867,665 40,752,649) 5,990,458 5,535,016 5,963,567) 21,365,655 1,897,91 
7,365,559 92,920,867 12,620,703 6,441,615 11987525 |42,525,45 | 10026796 9,317,77 
788,895, 19,051,063, 2,550,661 1'921,439 4,030,047, | 10,310,674 —_—_|_ 238,244 
6,450.42: ait: 12,90 3,554|3,951,083 8,877,962 40,228,378 | 7,309,907/8,237, 
5,824,415 85,810,837 10,143,0298,802,425 10104966|35,117,795 | 156243326,018,5 
1,753,426 37,363,833) 4,151,951/6,493,055 9,291,739) 17,422,088 
1,521,575 16,776,474 1,993,728 2,131,326 9,033,725) 3,507,693 
1,110,497, 69,870,480 9,295,16314,809,801 18012798, 37,721,715 
4,453,481 47,003,224, 6,701,612 5,085,094 8,793,850,18,996,45! | 2,546,803 
5,406 290 48 108,596 6,705,251'7,945.1536,985,415| 20,378,876 —_—|6,03 
814,055 5,703,601 | 3,911,0861,222 








17,467,684) 1,889,531/2,006,370 2,735,054! 


A 
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ee 2oth inst., in exchange for fully-paid 


certificates. These must be lodged at the offices of the 
i sat Limited, 24 Throgmorton street, E.C., and left 
! clear days for examination. Country holders should 
atleast three bankers or their London agents to make the exchange 

eal as the bonds can only be delivered by hand. 
jon tele also siven of a slight alteration as to the conditions of 


: for amortization. 

MISCELLANEOUS COMPANIES. 

N COMPANY OF PEARL FISHERS.—The report for the 
|} cBYLO yne 30, 1910, states that after deducting all expenses 
i gear ended Jus £1,038 for depreciation of plant, machinery, and 
H sd neg remains a debit balance of £29,970 to be carried to 
vessels, eet. Adding to this the debit balance of £60,556 
| tbe nt forward and deducting therefrom {742 for income-tax re- 
one there remains a net debit balance of £89,784 to be carried 
















ous’ CONSOLIDATED.—The report from the inception of 

y (january 29, 1910) to June 30th last states that the 
ital account shows that the total issued capitai amounts to 

shares of {1 each, the whole of which has now been called 
} 258,397 lication ‘was made to the Committee of the Stock 
~ ae tl London for a settlement in the company’s shares, 
ghich was granted in due course. The net profits for the five 


tto the sum of £25,008. An interim dividend of 
whan, aes bee already been paid, and the directors now recom- 


et. 


a mend the payment of a further and final dividend of 24 per cent., 
nls making 7} per cent. for the period to June 30th. 

KHED MAIL STEAMSHIP AND GRAVING DOCK.—The 

| for the year ended June 30th last states that the trading profit 

| Lass You, for the year amounted to 441,697, and the balance brought for- 

siete | ward from the previous year’s accoun!s was £1,088, making together 

| {42,785 From this amount is deducted for debenture and loan 

| | Dik | terest proportion written off cost of debenture issue, deprecia- 

| dead tion, income-tax, directors’ and auditors’ remumeration and 

aid debenture trustees’ fees, the sum of £25,416, leaving a balance of 


| {17,369. Out of this sum there has been paid a dividend on the 

I ceference shares for the half-year ended December 31, 1908, 
} amounting to £5.497, leaving a balance available for appropria- 
} tion of £11,872. The directors recommend the payment of further 
| dividends on the preference shares for the two half-years ended 

} Jane 30th and December 31, 1909, which will absorb £10,995, 
| eaving a balance to be carried forward to the next account of 
5 





976. 
i  TANcHESTER SHIP CANAI..—Monthly approximate trafhe 
retura :-— 
i Nov., Nov., Total for Eleven Months. Increase. 
ve 1909, 1910. 1909. 1910. 1910. 
Fy £ £ £ £ 
6 il 49506 .. 53,591 .. 468,648 .. 484,782 .. 16,134 
. NATAL NAVIGATION COLLIERIES AND ESTATE .—The report | 
1b for the year endedi |une 30, 1910, stated that the working results | 
“ show a decrease, as expected, on last year, principally owing to 
ss thelower selling prices prevailing, the net revenue being £32,710 
197, 3 The directors have written off for depreciation on buildings, 


machinery and plant /10,819 (making a total written off of 
{30,647 for the last three years) 





70 il {106,500, ai against {94,409 at June 30th of last year, a net 
0 4 increase of £12,000 In addition, there was cash on current 

ee count in South A‘rica and London amounting to /6,292, as 
06 ail uainst £3,672 last year. Since June 3oth last the directors have 

















B25) § paid out of current working cash account dividend No. 15 (for the 
half-year ended June 30, 1910) without cutting into the sum of 
601 8 {12,100 added to the fixed deposits during the financial year, and 
518 sill leaving a credit balance at the bank on current account at 
B45 date. 
74 a —— ee aaiciitimninanaas 
12 i 
| - 
a Ghe Commercial Gimes. 
12 THE CORN TRADE. 
‘ Mark Lane, Friday Evening. 
Nith the land thoroughly saturated in several corn-producing 
districts in the United Kingdom, further progress with winter 
thly state sowings of wheat proved difficult, and therefore more favourable 
Conditions are now awaited to bring same to a conclusion. The 


throughout the greater part of the week remained in a 
fay “ate, and any alteration in prices of breadstuffs proved 
curable to the buyer regarding parcels on spot. Wheat in 
co Positions also very quiet of sale; in fact, apart from 
o ape demand from the near Continent, the market failed 
¥ much life. Prices, however, are quite steady owing to 
let being Teserved. The market for English wheat is very 
- Supplies remain small through continued unfavourable 
t for threshing, but disappointing bids tend towards 
 akness tather than otherwise, poor milling qualities being 
wuctly against sellers. Prime reds, delivered up, are main- 
lower ‘at a el qt, §04 lbs. Imported descriptions dull and 
ino Sn , notwithstanding a certain amount of restriction 
shipments ae part of Australia and the Argentine. Plentiful 
indis advanced time of year, and other causes, account for 

: zontion of buyers at present to extend purchases. Of 
No. 2 a6, 1°! Northern Manitoba is quite nominal, but for 
4S od to is wanted, ex ship, and 36s 6d ex quay. Indian, 
38 6d. Th od, landed; and Australian, on spot, 37s to 
fre 1s nothing fresh to report in the flour market 






















Toe amount on deposit (cash | 
and fixed) in South Africa and London at June 3oth last was | 


Que 





Add to this the estimated sales of 


inasmuch as concerns business developments, and a better 
levelling of prices, which are, however, fairly influenced by 
forward firmness in both America and Canada. Meanwhile, 
stécks are being worked off this side of the year, and what 
arises 1s mainly confined to actual needs. Canadian export 
patents, on landed terms, 28s 6d upwards, and top Kansas 
patents, 28s. Shipments continue on a fair scale. Offers of 
town and country flour are favourable to buyers. Wheat cargoes 
steadily held, with a fair inquiry, principally, however, on 
Continental account. South Australian, October 18th, sold, 
358 94; South Australian and/or Victorian, December-January, 
358 94; New South Wales, September 14th, 35s 9d; Victorian, 
off coast, 36s 144d; R.T. and Blue Stem, expected December, 
at 36s 3d. Barley is firmer, though samples submitted meet 
with quiet response. Scarcity arises, and reserved sellers are 
frequent, while only moderate shipments to London influence 
the tone. Azoff-Black Sea, 18s od, ex warehouse. English 
malting, in country markets (except fine and choice) attracts 
little attention, which is confined mainly to useful types between 
27s and 30s. Choice remains very scarce, and held for 34s. 
Maize rather irregular. Shipments from the Argentine begin 
to lessen, but there is enough available and coming forward 
to satisfy requirements, while European sorts gradually increase. 
Prices, however, in the meantime, are steadily supported. Plate 
(in bulk), on landed terms, 22s. Foreign oats are fairly main- 
tained, in spite of the customary limited December trade, the 
course of prices being favourable to sellers. Shipments 
moderate. Useful Petersburg (old), 14s 3d to 14s 6d; white 
Libau (new), 13s od, both ex quay, 38 Ibs. Plate, 14s, landed. 
Wheat cargo market quiet, but steady. Parcels of No. 2 
Northern Manitoba, December-January, sold, 34s 6d. South 
Australian and/or Victorian, January-February (Liverpool), at 
35s 3d. Maize quiet, unchanged. ‘“‘Rauma,” 4,500 tons La 
Plata, December 6th, sold, 21s 4}d; the “‘ Dowlais,” 4,691 tons 
ditto, November roth, at 21s. Barley inactive. Oats slow. 
Plate, February-March, sold, 12s gd. 

The following table estimates the home consumption of wheat 
during the harvest year 1910-11, contrasted with 1909-10, 1908-9, 
and 1907-8 : 


1910-1911.) 1903-1910. 1908-1909. 1907-1908. 


ewts. | cwts | ewts. cwts. 
Imports—Wheat (14 weeks to Dec. 3), 29,810,800; 28,574,800 23,983,000) 25,858,200 
Flour ‘oo - 2,977,600; 3,920,6%; 3,545,100 4,255,200 


32,788,400) 32,295,400 27,528 90C, 30,113,400 


Add week ending Dec. 10—Wheat .. 2,392,100; 1,933,600; 2202.00 1,546,900 


Fiour . 330,400 248,000 ' 564,500 269,100 

Total imports 15 weeks ..... 35,510 990! 34,477,00C) 30,095,40C 31 929,400 

Less exports—Wheat ..........000. 78 600 101,20 162 40 114,900 
WIGR kc eccai s bcbhaade 39,000 13,900 25,60 16,500 
Peete tte 35,395,500 34,361 900 29,907,40C' 31,798,060 


11,024 800; 11,713,5CC, 15 409,900, 12,126,800 


home-grown wheat .........+eee0. 


Fifteen weeks’ home supplies... 46,418,190 46,075,4C0 45,317,30C 45,934,800 


| Average price of Englisn wheat per’ 8 4d s 4d s 4a s 4 
QUATUOE. .c cccccccccccccccccseseces 3) 9 33 3 32 8 4 8 

BD POF CWharceccccccccccccccceccce aS 7 8 7 6% 710 
bushels. | bushels. | brshels. bushels 


“Visible supply” in U.S. centres,bush.| 42,666,000, 28,400,000, 55.152 000 45,133,000 
Do. do = in cwts... 22,856,800 15,214,500 29,535,006 24,178,400 





COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended Dec. 10, 1910, and for the corresponding week in 
each of the vears from 1909 to 1996 : 





QuaNTITIES SOLD. AVERAGE Prices, 
Wheat. Barley. | Oats. Wheat. Barley. | Oats. 
; : i vo beh qrs bsh qrs bsh s a | s@i.e.64 
hk. 6286 1 (145,252 3 23,740 2 33.9; #3 16 9 
3 67,231 5 189605 2 256.9 6 DO 6 24 67 14667 
Nov. 26..| 65,055 6 | 190,567 0 26.356 4 29 ll 24 10 16 4 
{ 19 .| 57.742 2 (204.344 4 | 22725 7 | 29 8 | 25 1 16 1 
12..| §707$ 7 |216609 6 | 20900) 2911 | 2 4/ 1511 
5.. 60.244 5 (218331 5 17,410 O O44) BE; 16 2 

| | 

1909 ce.) 87186 3 |156495 6 | 2612 4 | 333) 067! 173 
1908 ......|108667 6 | 145,155 2 | 32952 7 | 328 | 9 0/ 17 4 
1907. 56,407 3 (202809 5 | 43275 3 | M8) WO! IB 5 
1 (135513 2 | 4175 2 SBiiBsui wa 


1906 ...+.., 70,552 








THE IRON AND COAL TRADES. 





After a long-drawn-out struggle the boiler-makers’ dispute has 
been settled, and its termination should give an impetus to 
business in the pig-iron trade, which has been in a depressed 
condition for some time past. There has hardly been time to 
see what effect the termination of the grim struggle has had 
upon the market, but this will no doubt be apparent during 
the next few days. Business during the week has been none 
too brisk, and there is no likelihood of any pronounced activity 
taking place until the New Year. The outlook for the New Year 
is regarded favourably, as an improvement in trade all round 
is anticipated, and the resumption of work in the shipyards will 
undoubtedly increase the demand for pig-iron. Prices are 
steady, and show practically no variation. Although business 














ee 


































































saan a 


ee ON A EEE ARTF « 





RTO. RN 


PBN nig Rata TEE 


hee 


4 


nah bint pe hgki Paoaten Ali abe 





——_, eran 





1266 


THE ECONOMIST. — 








in the hematite trade cannot be said to be brisk, the outlook is 
much brighter, owing to the settlement of the boilermakers’ dis- 
pute. Makers have a good supply of orders upon their books. 
A hopeful tone prevails on the West Coast, and the demand is 
expected to increase, and at the moment inquiries are much 
better. Makers have not a large quantity of iron on hand. 
Friday’s Glasgow prices are as follows:—Cleveland, 50s to 
50s ofd cash, sos 1d twelve days, sos 4d to 50s 34d one month ; 
buyers, sos o}d cash, sos 4d one month, sos rod three months ; 
sellers, }d more. Market strong, fair business. Turnover about 
4,000 tons. Cumberland, sellers, 65s 7$d cash, 67s three 
months. Market idle. Connal’s Stores to-day:—In Glasgow, 
Scotch, 1,000 tons; Middlesbro’, No. 3, 464,830; Standard, 
37,885 ; hematite, nil. 





Our Middlesbro’ correspondent’s report, dated Decem- 
ber 15th, is as follows :—Pig-iron.—Our market remains quiet, 
and the settlement of the boilermakers’ dispute has had no 
effect upon prices. Very little change is anticipated this year. 
Cleveland G.M.B. No. 3 can be bought at 50s for prompt de- 











livery, and East Coast hematite mixed numbers are nominally 
‘63s 6d for prompt, with 1s advance for the first quarter of next 
year. Manufactured Iron and Steel.—Prices are unchanged. 
The outlook, however, for shipbuilding material is much brighter, 
and some mills, which had to close owing to the shipyards dis- 
pute, are now restarting. Steel ship-plates, £6 15s; steel ship 
angles, £6 7s 6d; iron ship-plates, £6 15s; iron ship angles, 
£7; iron bars, £7; all less 2% per cent. Steel rails, £5 10s 
net. Iron Ore.—Some business in best ore is reported over next 
year, and the price varies from 21s to 22s 6d, according to 
period of delivery. Gellivare and L/K Swedish iron ore (60 
per cent. iron), “A” grade, hematite, 25s; ‘““C” grade, Cleve- 
land, 22s; “F” and ‘‘G” grade, basic, 22s; c.i.f. North-East 
Coast ports. 





Our Glasgow correspondent {writing on Thursday) says :— 
There has been a little more doing in the pig-iron warrant 
market this week. For some months back the public have only 
manifested a passive interest in what was transpiring ; but lead- 
ing brokers advise that since Monday, when a settlement of the 
boilermakers’ dispute came into view, there has been a per- 
ceptible increase of outside inquiries as to prospects. Local and 
English purchasers are not covering more than immediate wants 
in Cleveland, and the Continent is doing next to nothing. Both 
connections, HoweVer, are taking good deliveries, against old con- 


Steam coal, large, very best, 16s 6d to 165 od; 7 
15s od to 16s 3d; ordinary, seconds, 15 to re ¢4. 
16s 6d; best washed nuts, 12s 64 to 138 t 6d 
to 128 3d; = washed peas, 11s 6d to 128; 
118; smalls, best, gs 3d to gs 6d; sm ~~ 
8s 6d; smalls, inferior totes: $s gd to ° 3d; 

148 od to 15s 6d; bituminous coal, households hae 7 
18s; ditto, seconds and other sorts, from 1 “ Rest 1756 ty 
No. 3 Rhondda, large, 178 to 17s 6d. ASME 10 6s 64 


































; _THE COTTON TRADB. 


LIVERPOOL, December 16, . 


A fair spot business has been done this week, , 
spot sales, 55,000 bales, of which 48,770 bales are 
2,300 bales Egyptian, 2,050 bales Peruvian, &c., 240 bales Wey! 
Indian, 28c bales African, 1,300 bales East Indian, 60 hae 
sundries. Of these, 5,800 bales are for export and speculatcn, 
and 49,200 bales for the trade. Imports, 171,967 bales, inclaa | 
ing 135,052 bales American, 30,315 bales Egyptian, 1,542 bain 
Brazilian, 1,760 bales Peruvian, 3,298 bales East Indian; Tel! 
actual quantity forwarded to the trade is 105,642 bales, of wis} 
86,119 bales are American. The actual quantity exported | 
10,881 bales, of which 2,504 bales are American. The stoc} 
is 762,190 bales, of which 649,510 bales are American. In Sq) 
Island the market continues quiet, at nominally unchange | 
prices. In Brazilian a moderate business has again been dos |} 
quotations being raised 16 points. Peruvian has been in mod 
rate request at firm rates for rough sorts. The quotations «i 
rough are generally advanced 10 points. Smooth are poiais fi 
higher. In American a fair business has been done, and qui 
tations are raised 16 points. Middling quoted 8.1. Eyl 
African has been in good request, and quotations are rami} 
15 points, and those of West 16 points. In East Indian a fa} 
business has been done at steady rates. In Egyptian a moder | 
business has been done. Quotations of good fair brown ai 
reduced jd, and all uppers $d. Nubari Joanovich and Abbasil 
unchanged. As compared with the quotations before ther 
ceipt of the Washington Agricultura. Bureau report last Fo 
day, futures show an advance 20} points, closiag 
barely steady. December, 7:8q}; | ecember-January, 7h; 
January-February, 7.90; February-March, 7.91}; March-Apti, 
7.934; April-May, 7.944; May-June, 7.95}; June-July, 7a; 


| 
Ete. 8.8.8 





tracts, and as these are running off, the date is daily drawing 
nearer when new bargains must be entered into. But until there 
is positive evidence of such being in negotiation, those in control 
are moving warily, apparently content to keep values steady, 
which they have been for the last eight days, round (this after- 
noon’s finish) 49s 11%4d cash, 50s 3d one month, and sos 10d 





July-August, 7.93; August-September, 7.72}; September-(cto 
ber, 7.36}; October-November, 7.1 Egyptian futures are 1j 
point lower for the current month, « unchanged to 15 poi 
higher for other deliveries. 
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iol PRICES CURRENT.-—T!URSDAY. 
: 44 | three months, all sellers. In Scotch pig-iron a fair turnover | - C j 
i-4q is reported by makers, who are firm in their quotations, and are | | | os | 6 © 
. aa not sellers ahead unless on increased terms. They seem justi- | Aue ‘3.8 a 
a fied in this attitude from the splendid start, after the lock-out, | Descriptions. ee a & Me RF 
q | which has been made in the shipyards to-day. It goes without | | 8 3 E 38 3% 
+ saying that the industrial settlement which has been arrived at | \S'\a 2 & & 
ij ying : ; : ; tat Phe Pa 
A between the shipbuilders and their men has given intense saftis- | rwe aieaia 
; j ce RE ET . American. |} a@,da@ 4 
e@ faction, because of the keen distress that will be alleviated, and | Gea Island........ perlb.| ss | e+ o. 18 195 22 
because of the large volume of dislocated work which will be | Florida ditto...... iene’ | oo GE | oe 17h ~ 
liberated. On Wednesday a big tonnage in plates and angles . = Se cor 333 
(| was hurried forward from the steel works to varicus centres on cnmnes een es Mid MF Fr. G F Ga. Foe 
j the river, and despatch will proceed unceasingly for a long while | Pernambuco, &c.....++-- oe 8°16 869 899 .. 
} tocome. The Admiralty have just placed an order for another BIR oo cece ceeeess dvs eh 'to He 8°69 4 oo ee 
Dreadnought with Scott’s Shipbuilding and Engineering Com- ——— ~ S saareerarsears¢ gee ow -_ ng $0 
pany, Limited, Greenock. Probably now every yard on the | Maceio  ...2.oco.| oo [8:16 869.899 
Clyde has a full year’s work on hand, several for a longer period. | Maranham ..........-- | J. | 816 869 8°99 «. 
It is calculated that over 500,000 tons of new shipbuilding is on Egyptian. 14 12k 
{ pie 5 . Brown ss seeeeeene| oe oe 10 10% 1 . 
the books already, a good average twelvemonth’s output. Con- | Upper 1222222222220 | ee | oo 9 10¢s 1034 Lge 
tracts on export account have been freely booked this week by | Smyrna, Greek, &c. wees] oo | oe | oo “| 
steelmakers—the chief destinations being Japan, India, Aus- py ndag = wo Na | <o hectall 1 
‘tralia, and South America. Fresh orders on home account are | cn age so eat we | 2. 10331090 1150 | + 15020 * 5618 
notified by cast-iron pipe founders, general moulders, boiler- Ditto Mod. Rough ....| e+ | ++ 925.1025 1050 15/799 944 B€9 501 5H 58 
makers, producers of light and heavy castings, marine engineers, | Ditto Smooth ........ ++ 859 Aes — re A . lb ~ td 
bridge builders, and constructional engineers. Rn atagers Island ...... . a rom 850 *b5 96) ++ cane vance 
EastIndian. GFr ror Gd. F GFne Sin ror Gs 
The coal trade as a whole shows very little change since last | Surat—Mac. G’nd Surtee| .- loo | o- | TAR THR. o- », ge th ti. a4 
boat. 1 oP : eae : : Broach| .. | 7% 72 743 TH + 7 44 . 
week. The milder weather has lessened the demand for house sae ny | saat 6k bye ss Gi 
! “anaes ; he ae Sawginned Dharwar..| 634 7fs 73, - 0 3 tg 64 ‘n 
coals, but the termination of the boilermakers’ dispute should Bhownuggar........-- Gre Gta 648 GHR The +» I 44 
result in a larger Cemand for coal for industrial use. The trade M. Gin’d Bhownuggar, 6 eft bts St8 is 5 oie 6h oH kt 
has been busy owing to the pressure to deliver before the Christ- Oomrawuttee, ome ee : f Bie .. 6f apt 
. hes or - hat _ oe RrEroS bee _ ” 0. 2...) eo e. ‘ 
mas holidays. The Newcastle market is fairly buoyant in M. Gin’d Oomra, No. i) 68 €3 64 7 Tb 635 en ce A Gg 
‘tone. Best steams are firmer, as also are bunkers. Durham 2 » _ No.2) ee | a 6i 7 bi 6 Gt dds St 
descriptions are active, while house coals are practically un- M. Gin’d Khandeish..| .- , Ofte 6ts Ste GH vel onl oo) sha o 
: y i i oO ions :—Bes : aes tit NOUS <6) isnesiadons ae PSS bs 1 ee 1 O8 e wiewln” 
changed in price. Juotat ons:—Best steams, 10s; small M. Ginned Comptah..| 648. «2 | 7 | +e, « ee on beat 
steams, ss gd; best Northumberland, unscreened, 8s od; un- Bagalkote ...........- oo | oo | OF -\ lee mae 
screened coking coals, 8s gd to gs 6d; coking smalls, 8s 6d to | Scinde..... acscess woes} OF | 6 63 ef * beet mar 
gs; gascoal, Durham, os 3d; best foundry coke, 16s 6d. The mes aa Gin'd Scinde 53 53 6 rt 64 5h 58 aie \ 
; . 7 . ary “ . y * . MEBL wove eceeresesessy on 
market in South Wales has become firmer during this week, but Machine Ginned Bengal. .. | 6h € 68 it oe hte 
business has not been very active. Buyers have practically com- | Madras -Tinnivelly ..... 78 78 7B) -- + a eS i r 
pleted their arrangements for loading before the Christmas sap, WOSEER « «+= 0 No2 (#4 ord éj tfs «. « @- ” 
holidays, and those who are seeking supplies find it difficult to — pena ams ste a o agian | sxdiet4 
obtain them. House coals exhibit strength. Quotations :— shi innit Wilinds f 
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Imports, Bxports, Consumption, &c. 
Dec, 9. 

So es ~ Inc. or 

1910. 1909. Dec. 
Bales. Bales, Bales. 

Week ending Dec. 9 _ 148,885 .... oe sees ee 
imports Brom rarceteg —— vere 1,311,493 .... + 283,995 
Esports From 8 4 bale T70ll .... 89314 0... — 12,303 
” ion Week Dec. 9 1seees cece Lws coee 8 eiees 

From it. eeeeeee . , eee , 103,549 eee y 
* ee scion 705,550 .... 1,000,080 .... — 294,530 


et imports for the week ending December 9th amounted to 
ggs bales, and the quantity of American cotton reported at 

148, re Great Britain (including cable advices to date) is 466,000 

pales, against 187,000 bales at the corresponding period last year. 





MANCHESTER, December 15. 


Our market has not shown very much change during the past 
week. The tone remains firm, but rather less business is being 
done than last month. Staple cloths for our large Eastern out- 
jets of India and China have not attracted very much atten- 
tion. Some fair sorting-up sales have been put through for the 
Near Eastern outlets. Manvfacturers have been difficult to deal 
with, and order lists in most directions are of an extensive 
character. Home trade fabrics have been slow, and _stock- 
takings are interfering with fresh business. American yarns for 
home use have been firm in quotation, and a fair turnover has 
transpired. Spinners scarcely seem to be in quite so strong a 

sition as a fortnight ago. Transactions in shipping yarns 
have been checked by the difficulty in arranging price and de- 
livery. A firm feeling has prevailed in Bolton counts, with 
steady buying from day to day. 

(Il) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1909. 
Price, 
* Dec. Price, |Price,|Price, Price,|Price, 
| 15, 't Dec.|+ Dec.|+Nov. +Nov. +Novy. 
1910; 8 | 1| &. 17. | 10. 

















s a wale ale a s dis a 
Raw Cotton—Middling American,per Ib 813 808 803! 804 792 7:92 
— Good fair brown Egyptn,perlb | 0 1040 10 02081 0 1h 011/01 
Vorne—S2's twist .......0.sccccee per lb O 1140 11440 1140 114 0 114 0 11 
SNEED innsce co ccccceonn per lb 0 11,0 1144/0 1 10 lly 0113011 
— 6s twist (Egyptian) ....perlb 018 !018/01 a] 0 183 0 183 0 18 
Min. Printers, 116 yds, 16 by 16, 32's and | 
lidiiinsetessse+cr0+0s snonsenents 18 7/18 7/18 7/18 7 18 518 5 
32.in. shirtings, 76 yds, 19 by 19, 32's and | 
isibiasesss-cccccsccscescecceses BE OOD Oe Ce OS FS F 
Bin. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 2:10 2)10 210 210 1110 1 
Bin. ditto, 374 yds, 16 by 15, 83 Ibs. .... 92/9 3/9 2}9 2.91/91 


(II.) Compared with Previous Years. 


Price, Corresponding Dates in 








\t _ 
5, } 

| 1910. 1909. | 1908. 1907. 1906. 1905 
: s dis disdis dis djisd 
Raw Cotton—Middling American, per Ib) S13 06, 4°80) 620 560) 640 
= Good fair brown Egyptn, perlb' 0 1040 134) 0 8)} 0944 0 93:0 7 
Yarns—32's twist bekvcnecesaqucel per lb 0 11g) 0 108; O 73} 0 10% 0 Ste 0 8 
- a = secreesccesceees per > rr O 103; 0 ah 10% 0 10 | . 3 
— 6's twist (Egyptian) ....per 0 184) 0 0 0 174, 0 1s 

Sin, Printers, 116 yds, 16 by 15, 32's and a , 
MING ii on sasssosccanccdachaed 8 7/16 6/14 €/16 4,16 0116 9 

iin. shirtings, 76 yds, 19 by 19, 32’s and 
atntissc cctebannanenaiae 16 29 14 9113 6115 6 15 35S 9 
Bin. ditto, 38a4ds,18 by 16,10 lbs ..... 10 2/9 01/7 9'8 7/8 2/8 6 
Bin. ditto, 37} yds, 16 by 15, 8} lbs ..... 9 2/8 116 9/7 Tis ere © 


t Nominal quotations. 








THE WOOL TRADE. 





ae Bradford corre spondent, writing on Thursday, says :— 
oe the accepted belief of almost everyone seems to be 
and a soon as the holidays are over business will be brisker 
y Prices will be stiffer again, the market is lacking in tone. 
the. ee us very great, but the support of America in 
a “n markets of the world is lacking, and this factor 
Bue Mts, no doubt, for the weakness that is reporved from 
rm New —. Prices there have been relatively higher than 
‘ain ¢w Zealand until this week, and now they have gone back 

¢ business may be done. But users are now fairly well 
farther 2 ao though they are busy, they are indifferent about 
~ = ases at present, and so this market is quiet, with 
any) Adency of prices favouring the buyer. Holders are not 
OUS as yet, but are watching the market closely. Country 
Prices are quite above Bradford rates. 








Our Americ 


; r an correspondent telegraphed yesterday :—Very 
little business y 2 _— 7 4 


is being done in the Boston wool market. 





COLONIAL WOOL SUPPLIES. 

As the (FROM A CORRESPONDENT.) 

suppli Season progresses it is more and more evident that 

Cons €s of colonial and South American wool have overtaken 
ee During the past twelve months, and more, con- 





—_—_—_=_— 


altogethe at home and on the Continent has been upon an 
¥ unprecedented scale, and yet no machinery has had 


to stand owing to any scarcity of the raw material. So far as 
home and Continental requirements are concerned, it is ex- 
tremely unlikely that they will be lamger than they were last 
year, and, indeed, some large users express the opinion that 
some diminution in the quantity of wool consumed is not im- 
probable. As to supplies, it is already evident that they will 
largely exceed those of last year. I was prepared for large 
increase in the monthly shipments from Australia, because 
all (my pastoral correspondents, with one exception, informed 
me that the season had been one of the best on record, and 
that they had not merely more sheep to shear, but each sheep 
Was cutting a greater weight of wool than ever before. I must 
confess, however, that the increase of 116,000 bales in the 
shipments from the Commonwealth shown at the end of 
November, when only five months of the present wool year 
had elapsed, somewhat astonished me, and I shall not be sur- 
prised if at the end of the present month another big increase 
has to be registered, for during last December the exports from 
Australia were on a moderate scale, and only amounted to 
323,000 bales. All available cabled information makes me 
expect much heavier shipments during the present month. Here 
I may mention that not only do my correspondents who are 
leading pastoralists advise me that their sheep are cutting 
heavier fleeces than last year, but I notice that nearly all the 
selling brokers in the various Australian selling centres are 
consoling their clients for having to accept lower prices than 
they obtained last year, by informing them that their net re- 
turns are greater on account of the increased weight of their 
clips. 

I have ventured to put down the probable increased ship- 
ments from Australia during the present wool year, which 
ends on June 3oth next, at 200,000 bales, ang those from New 
Zealand, South Africa, and South America at another 100,000 
bales, or an increase altogether from those sources of about 
300,000 bales. Large as this prospective increase is, it becomes 
much more important when the probable consumption is taken 
into account. I have already given reasons for not thinking the 
rate of consumption likely to be greater either at home or 
on the Continent. So far as consumption in the U.S.A. is con- 
cerned, all advices, not only from oversea markets, but from 
Boston, agree that it is likely to be on a much reduced scale. 
During the present year United States buyers have taken 52,000 
bales less from the London auctions than they did during 
1g09. From Australia and New Zealand during the last season 
they took no fewer than 137,500 bales, and nearly the whole 
of this quantity had been bought before the Christmas holi- 
days commenced. From South America they took about 35,000 
bales, equal to about 100,000 bales of Australian. Now, what 
have they done so far this season in any of these oversea 
markets? Hardly anything. Last Wednesday the Yorkshire Post 
contained the following cabled message from Boston :— 

“The wool market is steady, with prices unchanged. The 
upward tendency of values in foreigm wool markets is a source 
of surprise and disappointment to American dealers, and their 
present inchination is to continue the holding off policy. With 
the exception of a few purchases by manufacturers at Geelong 
and Buenos Ayres, Americans have bought little or nothing 
abroad, though it is stated that purchases are likely at Sydney.” 

The only comment I will make on this cablegram is that 
American buyers need not be disappointed at the firmness of 
Colonial and South American markets, for with, perhaps, the 
exception of those in New Zealand, all are cabled more or 
less weak. My advices state that the purchases in Geelong and 
Argentina referred to in our contemporary’s message have been 
on so small a scale as to be hardly worth mentioning. It will 
be seen that unless the woollen and worsted industries in the 
U.S.A. quickly show signs of revival, the home and Continental 
trades will not only have increased shipments to deal with, 
but they will have to tackle the decrease in the consumption 
of the United States, which at present looks as if it would 
amount to 2 weight almost equal to 250,000 bales Australian. 
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It is not sunprising under such conditions to find the value 
of merino tops at Bradford gradually declining week by week. 
Spinners and manufacturers alike, it is said, refuse to anticipate 
their needs, although values show such a serious fall compared 
to what they were a few months ago. 


The New Zealand Loan and Mercantile Agency received the 
following telegram on December 15th from Dunedin. There 
was a large attendance at our opening sale on the 14th inst., 
and with fairly active competition of 8,000 bales catalogued 
6,700 bales were sold, the average prices realised for greasy 
descriptions being as follows :—Merino, good, 114d; medium, 

%4d; inferior, 744d per Ib. Crossbred, fine, 104d; medium, 
Sigd; coarse (40s), 714d; (36's), 63d per Ib. 








THE SILK TRADE. 


We haye another period of activity and rise to report (write 
Messrs Chabriéres, Morel and Co., under date Lyons, Decem- 
ber 8th), due, however, almost exclusively to American buying 
on the Eastern markets. The advance which thus resulted has 
been about 2f in Shanghai and 3f to 4f in Yokohama and 
Canton. <A repercussion on this side was unavoidable, but its 
effect proved but moderate, being figured by an inyrovement 
of only 1f to 2f in the average. The reluctance of European 
buyers to follow the lead is attributable to some lull which 
has taken place of Jate in the silk piece goods trade, lull due 
to the imfivence of bad crops in France and other countries, 
of floods in France and in England, and of the present period 
of elections in the latter country. Nevertheless, fashion re- 
mains quite favourable to silk, and the market for the raw 
material is very strong. Even European sorts, which had been 
the more refractory to the rise, show an improving tendency, in 
symypathy with the higher prices held for cocoons. 








HIDE, LEATHER, AND ALLIED TRADES. 


(By Our Own CoRRESPONDENT.) 


Recent quotations and results at the various hide sales 
would seem to show that there is a further drop in the values 
of raw hides. Declines of %d to 4d were registered last 
week, but this is discounted by the dinzty condition of all 
domestic raw stock at this time of the year; in fact, a drop 
in value is usual, although the average leather buyer, always 
on the look-out for cheaper leather, is apt to forget this. Best 
ox and heifer hides sold last week in Bermondsey from 54d to 
5344, seconds making 5d to 53gd per ib. Calf skins sold from 
74 per lb for the heavier grades to 978d for the lighter, so that 
it is evident, bearing the condition of hides and skins in mind 
at this season of the year, that leather manufacturers are still 
paying very high prices for their raw material. 

At the Minaing -Lane sales held last week of cape sheep 
skins the demand was fair; many parcels, however, were not 
sold, as owners’ limits were above buyers’ ideas of value. 
Long-woolled skins dechined from %d to 4d per lb, the only 
exception being common glovers’ selections, which advanced 

1 1s to 1s 6d per dozen for attractive parcels. 

The tanned East India goat sales were concluded during 

the week at Minciag lane, and although the bulk of the goods 
offered were sold, reductions from 1d to ad per Ib were 
accepted on many parcels. One good feature of the sale, 
however, wais the increased interest taken in the goods by the 
representatives of the American trade. In India tanned sheep 
skins prices so far have been maintained on the better grades, 
but the lighter selections have here and there shown a certain 
amount of weakness. 
_The leather market remains to some extent inactive, and 
little business is expected until the opening of the new year. 
A steady day-to-day trade is being done in butts and bends, 
whilst there is a decided lull m the demand for American hem- 
hock sole, which is again easier in tone. Sellers of chrome 
leathérs report a slight improvement in business, and some 
decent sized sales have of late been made. 

Shoe manufacturers feel a decline in the amount of business 
to hand, altho some of the more progressive are still full 
of orders. The saddiery trade is quiet, but there is as yet no 
falling off in the leather goods section, which will be weil 
employed to the end of the year. 


Our hide market, write Messrs Max-Francke and Co.. of 
Havre, under date December 13th, has become quiet again 
the approach of the holidays being already perceptible. Salted 
Limas from best shippers fetched again 7714f, and sales of 
dry Arequipas are published at 110f to 112%f; drysalted ditto 
changed hands at gof to g9%f. Mandagascars continue in fair 
demand. Sales: 10,800 hides, of which 433 Montevideo Mata- 
deros oxen and cows at private price; 789 salted Limas, at 
77¥%4f; 100 salted Chinchas, at 80f; 1,358 dry Arequipas, at 
t1of to 112%4f; 950 drysalted ditto, at goof to 99%4f; 125 dry- 
salted Etens, at gof; 354 salted Coquimbo oxen and cows, at 
75f; 164 dry Vera Cruz and 3,907 salted ditto, at private prices ; 
291 salted Mexicos, at 71f; 141 salted Martiniques, at private 
figure ; 1,089 drysalted Madagascars, at 61f to 69f ; 1,066 dry 
ditto, at undivulged prices. 
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COFFEE. 


(FROM OUR CORRESPONDENT 


- Hamepv 

The coffee market has this week needed ah ip ecener 
could command in the shape of reiteration of fair} 
advices about crop prospects, statistical pr, y 
And strange to say the arguments which were go 
month ago or even a fortnight ago seemed to have 
power. At no time since the movement began some six 
ago has the market appeared so tired, so indifferent to « 
news. It may be that the approach of the end of the 
something to do. with it; it may be that the big hea 
get rid of the crowd of small outside speculators, ut 
seems to be a more potent influence making for caution, 
seems likely that some interests realise that the Situation 
become perilous; prices have been practically doubled ; 
incredibly short space of time, there is really no —s 
article, and none in sight within the next six or twelve 
The present Santos crop at the end of this month wil] at 
present rate of receipts, nearly reach the eight million 
which so much faith has been placed as the outside mar; 
yield. Santos must dispose of its stock of 2! 
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some time, and even the big manipulators must unload at 
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It is argued against this that the unloading will be 
Matter in view of the coming big demand for spot coffee 
of the poor prospect for the 1911-12 crop. Both these gon! 
are debatable. Granted that the theory of depleted 
stores be correct, it does not follow that these country ' 
will rush into the market to buy at present prices on a Jars 
scale than heretofore. The next crop is much cany 
the advocates of the fairly big crop theory are certainly af 
decreasing. The strange part this week has been that shikl 
Brazilian houses have maintained cost and freight quotati 
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at the highest point, they have been quite eager to invite count 
offers. The fact is the technical position of the market hg 
become weak, most of the old bears have been forced into com. 
ing; a great deal of such buying back has been effected nea} 
the top of the market, and it is understood that the large inside 
interests have profited of this demand to secure some of ther 
profits. Further unloading will in the absence of a bear accom 
become difficult without breaking prices. The renewed mutisy 
at Rio during the week has had no effect whatever; so far Nel} 
York has come to the rescue at any signs of wavering, and of 
long as this support continues it may be possible to hold tel 
market. The spot trade has been moderate during the week, ani} 
whatever the country needed had to be bought at. very hig} 
prices. The close to-day is quiet, and 1 to 14 pfennig bebe} 
last week. Current month is quoted 56 against 57; March, ij 
(57a); May, 553 (563); July, 55 (564); and September, <4 Fi 
per half kilo. ee 








SUGAR. 
{FRUM UUR CORRESPONDENT.) 
HawnerG, December 14, 

There has been scarcely any feature in this article during th 
past week. The demand for sugar from refiners and exportes}} 
has been small; the former especially have done little in nea | 
deliveries, as their reserve stocks are already large ; but shippers 
especially English houses, have been fair buyers, paying quie}) 
full prices, and even an advance of 5 to to pfennig in selliggy 
limits by the mills did not check trade. It was stated thi} 
Russian sugars were offering in London, but apparently acta} 
sufficient quantity to interfere with German business. lnm} 
fined the business has been fair to the home trade, who st} 
profiting by the open rivers and the cheap water freight; ba} 
England was a poor buyer, and reduced her limits for gam} 
lated. Meanwhile, neither raw mills nor refiners are press) 
sellers, preferring to adhere to the policy of storing rather tay 
accepting low prices. Futures have been listless, waiting ait) 
drifting. Early in the week the better demand for raws and te} 
strength of New York advices lifted near months 5 to red | 
some demand for December from Austria being noted #4 
feature on Thursday and Friday. Since then the sheer dulse#} 
has induced a slowly crumbling price movement, so much #f 
that to-day’s close is unchanged for January-March, and 24 FY 
lower on the week for other — with Dee at 910 
anuary-March 9.20, May 9.37%, August 9-55» 
age “per 50 kilos. Nothing further has been heard of the} 
American demand; in fact, the American Sugar Trust is ol 
stood to have replied to inquiries that they would en 
for German sugar this year. The Cuban grinding 1s forth 
later than expected ; but this is not considered im) tate, 
is assumed that the crop of that country will, at any 
little less than the last, and the coming Java crop ® Sf 
upon as abundant. The German monthly acess ecasst | 
the market indifferent; if anything, have ag ety ' 
foreshadowing a somewhat larger yield than al ba ro ! 
they show a production of sugar for November the” Septem | 
against 841,859 last year, and for the three mon The 
November, of 1,826,715 tons, against 1,523,859: F and} 
tion during November was 146,997 tons, against a | 
for the three months 372,114, against Se follows“) 
statistics for the week ended December roth . which 243" 
Receipts, 23,860 tons; shipments, 27,400 tons me 
to Great Britain); the stock decreased 3,54° ton 
against 77,250 a year ago. 


; that co 
The London Produce Clearing House ine 
tracts for 199,500 bags 88 degrees sugar and 
sugar were registered during the week. ee 
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AND COLONIAL PRODUCE MARKETS. 
poRsiGN ’ iness and Public Sales see ‘‘ Postscript.” 
pur eports of To-Day og ys Mincing lane, December 


_With no appreciable increase in demand on consump- 
ess in most directions was again confined toa 
On the other hand, however, no pressure to 
which tended to counterbalance slackness of 
hanges were of little importance. German 
wade, 4 during November amounts to 955,900 tons, against 
production © d to date 1,841,400 tons, against 1,536,400 in 
Jast year, an : - ~~ 
ae orts during November 103,000 tons, against a similar 
, last és consumption 144,000, against 130,700 ; and stocks 
total las avy against 1,141,900. French production for Novem- 
r4tt foo tons, against 318,800 last year; exports 13,800, against 
2, consumption 67,300, against 56,500; and stock 515,900, 
4 496,700. Austro-Hungarian production for November 
tons, against 532,500; exports 131,000, against 107,500; 
$9450° ion 68,c00, against 57,300; and stocks 702,600 tons, 
inst 692,700 tons at same time last year. To refiners, firsts, 
oe ahd, c.f. andi; and seconds, 7s 7}d,f.o.b Total visible 
supply amounts to 3,248,000 tons, as compared with 2,836,000 tons 
at same time last year. 
Home REFINED steady, unchanged, but general trade slow. 
Tate's No. 1 cubes sold at 17s 6d; No. 2, 17s. Of pieces, mid to 
yellow quoted 13s 6d to 145 od; whites, 15s to 16s. Standard, 
ulated, 158 6d ; No. 1, cr ushed, 16s od; No. 2, 16s 3d. Lyle's 
No. granulated, 16s 3d; No. 2, 158 3d. Yellowcrysta's range 
; c 148 3d as to make. 
gm Sesnesp —Cubes unchanged in value, but business 
retail. W.S.R., December, 13s 64; S. and T., January, 13s fd; 
Meyer's, December, 135 3d; K.A.V., January-August, 138 33d; 
LT.D., January-March, 13s 33d ; A.S.P., ditto, 13s 39d; C.Z.R., 
April-August, 13S 74d; S.Z.G., December, 138 3d; PGR, 
March-July, 13s 5}d; and Say’s, December-March, 15s 3d, f.o.b 
terms. Lebaudy's, granulated, January, 14s 74d, f.o.b., Paris. 
Russian crystals, December, 118; January-March, ros to4d, f.o.b., 
Danzig. German granulated was again dealt in slowly, but with 
few sellers, prices maintained a steady level. Ready first marks 
sold 11s 2}d to 11s 3d; December ditto, 11s 2$d; January-March, 
us2}d; and May-August, 11s 3d to 11s 34d, f.o.b., Hamburg. 
Beet quiet and easy. December done gs 1d to gs ojd; 
January, 93 1d to gs ofc ; January-March, 9s 2}d togs1jd; March, 
gs 2jd; May, 9s gid 'o 93 4d and gs 33d; and August, 9s 6d to 
9s 54d, f.0.b., Hamburg 
Cang-GROWN in auction ruled quiet, and prices about 3d easier. 
3,035 bags Surinam, partly sold, 15s 9d to 16s 3d. 1,400 bags 
Demerara bought in. 125 bags Surinam syrups sold 12s 6d to 
13. 200 tons Mauritius, January-February, sold, 7s 74d, ex ship, 
i London, t.q. terms. 
| Imports and deliveries of sugar into London since January rst 
toDecember roth, with stock at latter date:— 


1907. 1908. 
Tons. Tons. 
187,840 .. 183,720 . 
186,860 .. 183,950 . 
18,390 .. 20,930 . 
66,170 .. 64,950 . 
89 .. 8103.. 
OS... US .. 
; 9/83 .. 1... 

BUM quiet, but prices generally unaltered. 

GLUCOSE.—Sales in English and American at 9s 9d, market 
tuling steady. 

COFFEE.—Fair supplies in auction went firmly, excepting for 
Dumont, which ruled quiet and somewhat easier. Costa Rica (new 
crop), fine bold colory, 98s to 99s; good bold colory and greenish, 
848 6d to 89s 6d ; medium, 64s to 68s 6d ; peas, 78s to gos 6d. Colom- 
bian, Rood to tine bold colory, 70s to 74s; good bold dull colory, 
69s; medium, 648; bold faded greenish, 66s 6d ; peas, 65s to 73 6d. 
New Grenada, good bold grey, 708. Nicaragua, good ordinary 
ple, Gos 6d to 61s; peas, 63s 6d to 64s. Unwashed Dumont, bold, 
- medium, 60s; small, 59s 6d. Futures irregular but dearer. 

tos, December, sold, 498 9d; March, sos 3d, 49s 14d, 50s, 
=e and 50s 9d; May, 49s 9d, 498 t1o}d, 48s 9d, 49s 9d, 49s 3d, 
59s 6d and 50s 3d; July, 49s 444, 48s 6d, 49s 14d, 48s od, and 
508 144 ; September, 498 6d, 48s 3d, 493, 48s 6d, and 493 od per cwt. 
and delivecies of coffee into London since January tst to 
December loth, with stock at latter date :— 
1907. 1908. 1909. 1910. 
Tons. Tons. 


Tons. 
~-- 354,340 .. 32,19) .. 45,780 
-- 14,490 .. 14,120 .. 14,680 
-- 18,720 .. 21,660 .. 30,830 
- 27,350 .. 22,960 .. 22,920 
Santos COFFEE. 
bllonin mon Produce Clearing House, Limited, supply the 
— 8 quotations for average Santos good coffee :-— 
Dec. 16. 


} 
| Dee. 10. | Dec. 12. | Dec. 13. | Dec. 14. Dec. 15. 


ab cere — 

2 10 10 30 2 10 30) 2 30}10 3c) 2 30}10 30) 2 30}10 30 2 30 
=. Dm. 4m. p.m. | &.m./ P.M.) @.m./ p.m.) &.m.) p.m.| @-m.) p.m. 
sdisd sdisdjsa 


43 6 |50 4351 0 [50 3 B07 
43104)50 9 50 9 [50 7. [50 
49 6 [50 6 [50 74/50 44/50 4 
49 0 [50 3 |50 0 [500 

73/19 9 


on 9 


five account, busin 


1909. 
Tons. 
197,750 .. 
195,070 .. 
20,770 .. 16,340 
65,760 .. 30,380 
10/9 .. 8/ 
13/6 .. 10/6 
me... 86 


1910. 
Tons. 
202,200 
208,450 

















for 108,750 bags Santos coffee registered during the week. 











COCOA.—Mcderate supplies in auction proceeded quiet! with 
the exception of Sana and similar: Wert India kinds, which 
sold readily at firm prices. 258 bags Ceylon partly sold: good 
bold, 70s ; medium, 58s 6d; native, 353 to 42s: 415 bags Trinidad, 
fine, 57s. 2,377 bags Grenada: good to’ fine, 538 to 54s ; fair, 52s 
to 52s 6d; fair common, 51s. 113 bags St Lucia: good to fine, 
538 to 533 6d; fair, 528. 4 bags Jamaica: Ceylon cured, 54s; 
fair to good, 52s 6d to 53s 6d. 140 bags Java: good, 70s; dark, 
608 to 61s. 19 bags Colombian, good bold, 65s. 82 bags Samoa: 
fine, 70s; fair to good, 643 to 66s. 76 bags West Coast African, 
127 bags Surinam, 570 Guayaquil, 9 Costa Rica, 180 Fernando 
Po, 100 Bahia, and 115 bags Puerto Cabello retired. 


COCOA SHELLS.—350 bags (in bond) sold, 62s 6d. 


TEA.—Indian sales this week comprised 51,878 packages. Good 
support was accorded nearly all descriptions at full rates, though 
leaf teas under od per Ib were again the best market. Pekoe, com- 
mon to good medium changed hands, at 74d to rod; broken 
pekoe, ditto, 74d to 113d; orange pekoe, common to good medium, 
7id to 113d ; good to fine, rs 2d to 1s 5d; broken orange pekoe, 
common to good medium, 8d to 113d; good, 1s 1d to 1s 44d; fine, 
1s 5\d to rs 6d; and pekoe souchong, 74d to 9d per Ib. Ceylon 
auctions amounted to 19,7;2 packages, and all kinds were strongly 
competed for and realised firm rates, whilst among-t the better 
medium leaf sorts a fractional advance was occasionally estab- 
lished. Pekoe, common to fine, sold, 73d to 1s o}#d; broken pekoe, 
common to good, 7fd to 114d; orange pekoe, common to goed 
medium, 8d to 11d; broken orange pekoe, common to fine, 8d to 
1s 44d, and pekoe souchong, 74d to 9d per lb. Java sales of 2,500 
packages passed off with a good inquiry at fully steady prices. 
Pekoe, common to good medium, sold, 74d to od; broken pekoe, 
ditto, 73d to 9jd : orange pekoe, 84d to rogd ; broken orange pekoe, 
common to good, 7#d to 1s; pekoe souchong, 7}d, and flowery 
orange pekoe, 13 34d per lb. 


RICE steady onthe part of shippers, but trade with Europe 
remained very quiet. 

TAPIOCA.—In auction, 416 bags flake offered and bought in; 
also 300 bags seed pearl. 55 bags Penang medium pearl sold, 
at 18s. 


8AGO.—6o bags small retired. 
ARROWROOT. — Nothing catalogued in auction this week. 


BLACK PEPPER dull. Fair Singapore, on spot, sellers, 4d. 
January-March shipment sold, 3}}d to 38d; March-May, 3 23-32d 
to 3 21-32d. Lampong, January-March shipment done, 34d; April- 
June at 3;4d,c.f.andi. In auction, 5 bags Ceylon sold at 39d for 
fair. 45 bags Java and 67 bags shells bought in. 

WHITE PEPPER quiet. Fair Singapore, on spot value, 64d. 
January-March shipment sold, 644. Muntok, January-March 
shipment sold, 7d; February-April, 74d. Penang, January-Feb- 
ruary sold, 53d, c.f. andi. At public sale, 64 bags Singapore and 
6o bags Penang retired. ’ 

CLOVES.—Market dull, but became steadier later. Zanzibar, 
January-March delivery, sold 64d, closing value 74d; March- 
May sold, 73;d to 7d, closing 73d; June-August, done 74d to 74d; 
November-January shipment, sellers, 7d; January-March sold, 
vid, c.f.andi. At public sale, 8 cases Penang found buyers at 
1s 1d. 

CINNAMON.—5 packages Ceylon withdrawn; also 150 bags 
ditto pieces 

NUTMEGS ruled steady in auction. 407 packages West India 
mostly sold. 64's, 1s; 66's, 8d togd; 74's, Gd ; 78's, 54d ; 85's 
to 86's, 43d to 53d; 80’s to 82’s, 53d to 6d; 88’s to 89 s, 5d ; go's 
to 92's, 44d; 99's, 44d; 100 to 104’s, 4$d to 444; 109’s to 110’s, 
43d to 5d; 120's, 44d to 43d; 123’s to 1205, 3¢d. 54 packages 
West India mace sold, 1s 9d to 2s 4d; broken, 1s tod to Is rid. 
87 packages Eastern nutmegs partly sold : 60's, 74d to 8d ; 65's, 
74d ; 80's, 64d ; 95's, 44; 100’s, 5d. §% cases mace retired. 


GINGER.— Nothing catalogued. 


PIMENTO.— 94 bags retired. 

DESSICATED COCOANUT.—22 cases sold: medium, 38s 6d 
to 39s. 

CASSIA LIGNEA.—85 bales bought in. 

JAPAN CASSIA.—224 packages (without reserve) sold, 13s 6d to 
145. 
‘JUTE firm, but quiet in the early part of the week, owing to few 
offers from Calcatia, the outcome of religious disturbances there. 
Later a flat tone ensued. Native first marks, December-January, 
sold, £19 178 6d; January-February, £20; closing 419 10s and 
£19 15s respectively. Daisie, No. 2, December-January, sold, £18. 

Messrs McNicoll, Pirie and Co.’s Dundee trade report, dated 
December 13th, states: ‘The jute branches of our trade continue 
dull, but the frm tone in the linen trade is maintained. 

HEMP.—With fairly liberal receipts and extensive loadings, the 
market developed increased dulness, lower prices failing to stimu- 
late demand. F.C., February-April, was disposed of at £19 15; 
ditto, near, quoted, £19 78 6d ; and G.S., January-March, — 

18 15s. New oo oe — and values quite nominal, Italian 

and reservedly offered. : 

 aumeane—A small spot trade resulted on the basis 80s for fair 
free T.N Garnet, and button slow, unaltered. ‘Futures — 
and sales effected include T.N., December, 81s 6d; March, 84s 


to 81s; and May at 86s to 53s. 
GAMBIER met with quiet support. January-F ebruary, 22s gd. 
COPRA easier on the week, but rather more business was effected, 
and the close ruled generally steady. Ceylon, December-January, 
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te {| London, Antwerp or Hamburg, quoted £26 5s; Malabar, ditto, to 2d. Pr aol quiet. ..West Indian g | — 
tt || €27 158; ditto, February-Aprilj -¢26 10s. To ‘Marseilles: BM, | Madagascar’ dark, 46 128564 Cape aloes pod if io 
i [|| Straits, December-January, sold £23 158; Manila, December, | bright, 348 to 353. Gum benjamin firm, eo ™: iA! 
ey + Gitto, February-April, at 423 to {22.378 6d; Java quoted | 47 10s... Honey firm. Jamaica set dwil seanq aie 
4 4 ’ . q 4 , 283°6d, t ¥ 
14 23 88 9d; and tc London, S uth Sea Islands, £23, cf. and i. , CASTORUM.—In auction on Wednesday 
RP tk | <INDIA-BUBBER.— Prices receded from 3d to 5d per Jb in auctions | Offerea and cleared to.a brisk demand at prices ios 5 
' of plantation, but demand active thereat. Straits smoked sheet , marking an advance of about {5 per Ib. Firsts sold. 
io ‘Sold, 6s 4d to 6s 8$d; unsmoked, 5s 6d to 5s r1d; crepe, pale and | tO 1908, as against 70s to 88s per Ib last time, hae 
i fine palish, 5s 9d to 63 o}d; brown, 5s 64d to 5s 841; dark, 5s 3\d BAaRK.—A small supply, and Consisting mainly 
es he to. 5s 64d; smoked, 6s ojd to 63 24d. Ceylon, sheet, 5s 6d to 63; | Qualities, offered in auction, realised Steady | De 
: a, £4 Crepe, fair to fine pale, 5s 9}d to 6s 1d; brown, 53 6d; thick pale, | ments for first half of present month, 344,000 Dutch the. 
| | B | 6s ojd to Gs 14; biscuits, 5s 9d to 5s 11d; and scrap, 4s 93d to | 514,000 same time last year. «are 
oa ae 58 13d. Private market, after ruling dull and easier, became | SKINS (Tannep E.I. Goat).—Public Sales were ¢g 
rod i Steadier. Fine hard Para, spot and near, sold 53 11d; February- | week. Madras tannages of best quality showed no farthe 
3 j f March, sellers, 6s ; and ball, near, 4s 5d, and forward, 43 34d. in value, but less desirable goods Continued in byyan’ ; , 
eit DRUGS.—In auction, senna ruled occasionally firmer. Small | Bombay tannages, though in good demand, ruled. re 
ry by and medium greenish, 24d to 3}d ; small specky greenish, 2d ; pods, (Continued on page 1273.) a Hee 
a | Lad ss 
Pana Commercial Times.—Wieeklp Price Current. * 
| } ene ' The prices in the following list are revised with the assistance of an eminent firm in each department. 
sae 7 LONDON, Farpay. : D 20GB—{Con. s 4 s 4 | Iron, per ton 2s & 8 Shellac, per cwt.(Con tre 
ei i ABROWROOT-perib 5 ds 4 Oplom ..............14 0 19 0 Bare Welsh Porte 6/180 0 0 | Bu ortaspdto th 80 oo | RAPh - 
ee ae %. Vincentcom.tofm 0 2 0 32 Rhbrb. Chinafrtofin 0 9 1 9 Staffordshire Low to um ..50 0 70 0 Pearl 
Bays 1 ~ ae cabeaegl ar ee ae pote seosseee O 3 0 6 Birkenhead...... 6/10/0 0/00 Calcutta...... Rupees 42.) 0 0 | s a 
bite hie St fatal .............. 0 8 0 0 DYESTUFFS, &c.— Sheets ............ 7100 00/0 ging T 
toes a 20004—daty 14 ib Galle, China sa-senes 47 6 50 0 Hoope, Birkerhead z 9 9 9 Bengal—Surdab, pih 1: 6 12 0 G 
| e ‘a Trinidad D, cwt.... nom lrods, on.. Oossimbusar A 
ae Be 4 pa CW vvseneene $6 . " . Getlower Bengal.» a wr 5 Baie steal t.0.8. 6 0 snes Rengal Gonates 2 ; 7 : TEA~duty 64 per ib hr 
| i perior eeeereeere ic se gece ame A 
e4n4 a tCtit«*é«C eg siicses 50 0 54 O Madras, finger ...... 25 0 25 9 DoMdisbrof.o.b... 502 0 0 Cyne Teatlee Bupr 0 2 38 ii i 
i a West Africa ........ 46 0 51 9 ‘Gambier, block -..... 0 27 6 pigironcash 0 0 00 Bine Elephant" aa a h 
Etna omé ... CG o 0 Outch, ord.totair..45 0 0 0 levelard,cash.... 50/7 6 9 Tayeeam Rating’ 15 6 it o 5 é 
hed 1 Qeyion, plantation .. 58 0 74 0 pyEWwoops— 2s £8 | Hematite,cash....000 0 0 gazgam y 33 uf leu uit ry 
es bee Me ccccoss +» 87 0 65 0 Bragil........pertomn 510 12 0 Lead—Eng.,pig p.tor 13/126 09/0 ) ——~ -hbabepepnnen 33 . 6 - 
1% fair to 52 6 6 0 Baustic, jamaica .... 5.0 5 & Foreigt vesee.. 159/8/0 ISIS Beregled Tt 6 8 8 8 een ti 13 
i C )FFEE—duty 14d per |b i ctennieamcaed 0 0 atckstlver pr. bottie o Japan...............14 9 169 H ' Y 
j : 4 &lowmid. 60 0100 0 Lima Wood ...... 00 first hands ........ 80/0 = /0/0 Italn-Raw.fair Miian 17 0 18 0 1 1 
Se 3 dling to fine .-105 0 124 0 Logwood,Campeachy 7 0 0 0 Spitz. O.B.. prompt23i76 0/00 Organsine-Midtogd, 0 0 ) 0 Young R } tA 
t irc | seattle 0115 0 onduras ........ 6 § Tin. Hnglish ingowe..174 6 175 3 Trams, Milan, 3 00 0 Good to } ul 
t i a E.Indiafineord.gd.nd6) 0 74 0 Jamaica .........- 5/0/0 0/00 Do do bars..... 175 0176 2 Epi : indian and a ls 
Pie 3 mT tofine.... 16 0 82 0 Red Sanders ........ $200 0 0 | Suraite, cash ..... 175 0 0 ¢ Penns, Uber whito-per ib, . 7 
i ee i € pan Siam - pe a 4 | BEBE cocccssece . ¥ x ~4 , 5 
i ‘Do, short berry... 65 0108 0 ELEPHANTS TEETH—per ews Coke, 0. .... .. 13:0pupwrds Bingapore,fairWhite 0 E 0 6 1 j 
; Jamea.,gd.to fn.ord. 48 0 55 0 Zinc, Belgium Sheet 23/10/2-29/17/6 ack Singapore .. 0 315 0 4s i ul 
m! ¥ manne a SP Boft 50lb. &upwards 0 0 0 Antimony, Regulus. . 27 0 29 0 White Siam ecocce © GO 8 7 ' 3 
4 caimeretheil 70 0124 0 FLAX —pertonclf@ se 2 8 og mish Fimeate - soe 0 8 0 2 i} 1 
¢ i Oosta ord bomic 6) 0 70 0 wigs +) Nensepennest 7 3 3710 Sperm, crude p.tun £4 £55  innamon— Let o9 1¢ tt rT 
k a tele .scs. 95 0 95 0 Pernan D......... eee 5 ee Bnd ............ 0 8 1 4 i 
:¢ ee Ganteal Amerieen.ah. Petrs Bjtsky ........ 4510 46 “ 0 | BORG ceccccccecee OS 2 2 ' & 
; if ord. to low mid. 6) 9 6 0 FRUIT—NEW— cia seeseeee 0 } Aa cccsssens ® 034 ! . 
i ee | BS ccccocce . Ourrants....duty2; 8d 6 ve—Spanish .... nom Casi i Bose <Sounens 
) 1 4 descriptions 69 0 61 0 aie. t27 C32 0 Levant ...... Siete a ae OBAFBEA «2000. 4H 0 M7 a 
PR {| Vora Pass 2 O10 § | Pateas oacieeswenn. 29 0 36 0 Sec, ngeed "wie 28 10" 33 0 Olgvee—fansiba. 0 ls i u 
, i , 4 tissa .......0+ ) Bape, ref. coke 28 0 0 0 ,~CDaDE ....... .. 3 
a Fare Dogdordtolowmédss 0 62 0 Quit --.---..2... 34 0 38 0 _ Brown, Englishopke 26 0 0 0 Sper, _ver owe 3 0 cme | 
i W Do mid to fine ....65 9 75 0 Provincial ........ 2% 9 27 0 seed,CUrudé new 27/15/9 0 ry pa 28 BER ~ Timber b ioe 1 
hea gee Santos, gd ay quay terms 61 9 empties: 26 0 27 0 Refined........ S°;| eo. s ¢ & f ood. “Dene G | 
i ri) OALS— F gs, Turkey, Layers 38 0 50 0 Oocoa-nat, Geylon .. 4210 0 0 washed...... 48 0 S2 0 nas tp | 
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London Cu ins. Stk 1¢ 1-2/9 100 \5a Jy. pur orDraw| Do 1806 ...5 1014 2, 9,568,336 North British Ord. Brat. a ooo G. Trak, of Can Gon, atk, 

Hamilton (City off, Dots, oe eel -$? $2 Ju. iy. Com Jn.1909 Do 1005 °°°:§ 1014 25 1.90081 De Ordinary «5 -; Sai 2 22 o8.905,0-Trok. of Can.Con. ii | | 3 8 
Mun. Insc, “idi|s-44 99 1¢0 pl Oot Eur ov DE “4 Lee rth London: Consels.... 108.4 $480.0) Do lat Prof. Btock.... § |308. 7 
of Wis. Debe.|198i co 101 |May Mv, Beptemb Ohlocasie | g3 a5 | 3.804:650 North Btafford., Con. ...... 87 86 | $63.00, Do gud do ............8 | Bie Sf 
Hens fciy)ooe tae 20-299 01 \JneDec November | Dodd La. 6 107.8 al -540 Rhymney Con. Ord. .....- ty ra Bei de Aah 
106 2 lapl Oct February Be Gold 40 4 toe ao, Do Pret, On. CETTE Bo, | 4400878 Do Rerp. Deb. Btook.. § 126 23 





C.of}Perm Deh | °° | 20% | | st: Bw. Ln. 5 103 4 6,108, 
| Dos i ss | * MarSep Jan Do Gold ‘065 i01 5 DeBBNTURB Btoces. 2,500,000 Mashonaland Ist Mort. 5 | 954 7% 
Meacow (C15 ofr ie Stl {1884 101 “Ine Dee not bfreibi4 Danish, 1894 3 | 86 90 eden — zara | “Sho'000 Mid of Weet Aust. Bds. 4 (101. 3 
Pa < | te acl 3} Pur orDraw Duteh, 1896.3 | 88 91 11,456,624 at Valedonian sersereset* 576 78 | 600,000 New Brunswick lst Mt. 6 (111 13 
ISew York Corp. nt? **7°*: ro cot ,2 May Nv n'nebf 25/7/12 ‘Unifd.4 100 4 2,035,300 0 ow 8 B.-Weat "<2. 4 108 10 | | 904,535 Do Consolidated Deb, 4 101 3 
aba (City of) Bier’ ‘Binds, ign|geoe ta * ApE Oct ww 1677/10 Bo Tos. Bik 3 2 34 44 1567/34: Great Central .......-.- 44 118 18 2B io ont pera ke sie 7 
Pretoria (City of) Tne th aaa 98 8 Jae Dee Bur orDraw * paindtdeny 100 2 os Great Northera 22.2.2.. 8 | 8% 24) $000,000 Rhodesis iat Mort. bite ’ 
t p ™ cits i 
(fee Water Bact ed: rose ee am | “or | of) Rly Bas 44 99 100 Ina staidrent esters Mer tka 7" 2 | t0 81 | 12,890 Atlan. 8 Lawrence Shra. 43/149 61 
pages Port of}, Debs. .-iga/e-sa| ge ae J% 2;  GreekluBl.. £0 99's san.e70 London, Brighton, erp 44 120 22 94709900 Minneazoile Bt Paullte, ¢ |101 $ 
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erste gets Ur SETHEG “S'S Formac sac arg emg oem REE Ge oe ie 
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Api Oct "Mar., Sep. Mer in amen DIvipssps VonTiInGsN? On THB PRovizs | 1) Chic. Mil.a8t. Paul Prf, 100 1.6) 74 
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| London, Antwerp or Hamburg, quoted {26 5s; Malabar, ditto, | 13d to 2d. wax quiet. Ww t " 
27 15s; ditto, bruary-Aprilj :¢26°10s. To ‘Marseilles; '/E Mt | agasear dark, “6 faa ‘d. “Cape a dart, 710 £9 a 
traits, ber, if Pike 
ae 
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December-January, sold {£23 158; Manila, Decem bright, 34s to 353. Gum _ benjami 

as: Gitto, February-April, at £23 to £23 4378 6d; java quoted | 47 tos.. Honey firm. Tamales at dal wage , ; 

23 88 9d; and tc London, S uth Sea Islands, £23, c f. and i. ~ SCASTORUM.—In auction on Wednesda 
“INDIA-BUBBER.— Prices receded from 3d to 5d per Jb in auctions | Offerea and cleared to a brisk demand at, fast a 
of plantation, but demand active thereat. Straits smoked sheet ; Marking an advance of about /5 per |b. Firsts Prd 
Sold, 6s 4d to 6s 8jd; unsmoked, 5s 6d to 5s r1d; crepe, pale and , tO 190s, as against 70s to 88s per Ib last time od e 
fine palish, 5s 9d to 63 ofd; brown, 5s 64d to 5s 847; dark, 5s 3,d | BARK.—A small supply, and consisting “= ft 
to 58 64d; smoked, 6s ojd to 63 24d. Ceylon, sheet, 5s 6d to 63; | qualities, offered in auction, realised stanky ca 
crepe, fair to fine pale, 5s 9}d to 6s 1d; brown, 53 6d; thick pale, | ments for first half of present month 34 oot hae 
6s ojd to Gs 1d; biscuits, 5s 9d to 5s 11d; and scrap, 4s 93d to 514,000 same time last year. a 
58 13d. Private market, after ruling dull and easier, became | SKINS (Tannep E.I. Goat).—Public sales y 
steadier. Fine hard. Para, spot and near, sold 53 11d; February- | week. Madras tannages of best quality house” ren 
March, sellers, 6s ; and ball, near, 4s 5d, and forward, 43 39d. in value, but less desirable goods continued Pay 

DRUGS.—In auction, senna ruled occasionally firmer. Small | Bombay tannages, though in good demand, ruled. 
and medium greenish, 24d to 3}d ; small specky greenish, 2d ; pods, (Continued on page 1273 ) 
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Commerctal Times.—Wieeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department, 
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-Acetos ....perlb 0 
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| Do De Gad... 71 ie or 99 | 
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(Continued from page 1270.) 


lb easier for best sorts, while ordinary kinds, Kurrachee 
Persians, realised from la-t sale’s rates to 1d per Ib decline. 

Tanngep E.I. Suxer.—Auctions of fairly large extent attrac'ed 
agood attendance of buyers. Demand proved variable, and prices 
averaged a deciine of 1$d to 2d per lb. Best grown parcels 
remain steady, and heavy and light weights sold well, but medium 
sorts declined to the extent of 14d to 2d per Ib. 

METALS.—Copper: Busivess in the standard market has not 
been more than ordinary proportions this week, and prices tended 
rather irregular at times on realisations, which were steadily 
absorbed. Settling down at £56 123 6d cash, £57 7s 6d three 
months last Monday, values improved slightly since, and by the 
middle of the week's close stood at £56 12s 6d and £57 8s gd, 
improving on moderate inquiry, and restricted offers at Thursday's 
alternoon session, cash delivery closing at £56 16s 3d, three 
months £57 12s 6d. Lake Superior quoted at {60 to {60 10;, 
cfi, Tin: Fluctuations were again frequent concerning move- 

}Ments in this metal, which were again confined to speculative 
interests. Reaching £176 15s at last Monday's early session, 
prices exhibited irregular declines since to £175 10s, but the 
y was upward. until Wednesday’s close, when all positions 
were finally fixed at £175 17s 8d. Absence of support and selling 
Pressure, however, resulted in a decided set-back on Thursday, 
}*ash delivery moving down to £173 15s, and forward to £174, 
closing at £173 173 6d and £174 5s respectively, sellers. Lead 
rather steadier. Foreign, {13 5s to £13 11s 3d, as to position. 
ter easier. Ordinary b ands, £23 17s 6d to £24, sellers, 
acco ding to delivery, Iron dearer. 
O18. —Linseed lower: Spot, pipes, £38 10s; birrels, £39 ; 
| January-April, £37 103; May-August, £33 15s. London stock, 234 
08. Hull, naked, spot, £38. Rape firm: Ordinary brown naked, 
j$P%, £26; English refined, casks, £28; Jamba, £25 103. Ravison 
}*minal. Cotton steady : Crude, spot, £27 153: Hall, £25 15s; 
Sweet, £32; ordinary pale, £29; Hull, £27 10s. Cocoanut : 
lpn Spot, £42 103; January-March, £37 153; Ceylon, spot, 
ifs: January-March, £39 15s. Pa!m, Lagos, on spot, £37. Soya, 
. Spot, ba: rels, £32 15s. 
| oe quiet and prices easier, wa mre dearer. 
. a! Spirits, on spot, 538 gd; January-April, 54s 9d per cwt. 
| Deliveries week ending December Lares p Aare, 1,245 barrels, 
~ 1,437; French, 149, against 111. Landing, American, 
} 45°. against 77. Afloat, American, nil, against 2,650. Stock : 
ROSIN 12,347, against 28,630; French, 1,527, against 1,413. 
quiet. Common strained, on spot, 14s 74d; January- 


chane = The market during the week showed no material 
. Near parcels afloat“nominal, and shipment without 
} Alteration, 

- Values being occasionally 3d dearer. Australian mutton : 
hard, ans fair to good, 378 to 38s 6d; dark to dull, 35s to 36s 9d ; 
2 dark to dull, 348 9d to naltered 

» 343 353 6d. Market letter unaltered. 
own tallow, 38s ; melted stuff, 27s cwt. 

- London: Calcutta, afloat, nominally, 68s 9d; April- 

578 3d. La Plata: December-January, 593 3d; January- 


tT 
fs told In auction on Wednesday 846 casks were offered and 
- Beef: sweet, 38s; fine, 38s; fair to good, 36s 6d to 
direction -—Market dull, and values moved ia a downward 

iS 
tbruary, 585. Hull: La Plata, spot, 693 3d; December-January, 


58s 9d, January-February, 57s. 6d. To the Continent: Calcutta, 
April. June, 58s 3d. Bombay: March-May. 61s. La Plata: 
December- January, 58s 9d; January-February, 57s 9d. 

RAPESEED moved off quietly. Ferozepore, December-January, 
40s; brown Cawnpore ditto, 393; yellow Guzerat, November- 
December, 463 3d; yellow Cawnpore ditto, 45s; Jamba, Decem- 
ber- January, 31s gd. 

COTTONSEED quiet, and easier. London: Egyptian, spot, 
£8 1s 3d; Januarv, £8; February-March, £8 2s 6d. Hull, spot, 
£8; December, {7 17s 641; February-March, £8 2s 6d per ton. 
’ OIL CAKES.—Linseed: London made, £8 12s 6d to £8 15s; 
Russian, £8 10s to £8 128s 6d. Cotton: London made, /5 1s 3d 
to {5 2s 6d; Egyptian, £4 17s 6d to £5; Bombay, £4 5s to 
£4 78 6d; Soya, £6 1s 3d to £6 38 9d. Cocoanut, round, £6 Ios ; 
oblong, £6 12s. Soya oil beans; Hull, spot, £7 15s. 


POSTSCRIPT. Friday Evening. 

SUGAR.—Home refined quiet of sale, but ra‘es unaltered. Cane 
sales quiet, and rates 3d to 6d easier. 2,463 bags crystallised 
Demerara partly sold: mid yellow, 153 3d to 15s 9d; good, 16s. 
German granulated dull at late prices. Ready first marks, 11s 14d 
to 11s 23d; December, 11s 144; January-March, 11s 14d, sellers; 
and May-August, r:s 3d, fo b., Hamburg. Beet quietly steady. 
December sold, gs ofd; May, 9s 34d; anc August, 9s 54d, 
f.o.b. Mr F. O. Licht’s estimate fo: Europe now amounts to 
8,057,000 tons. Russia increased 175,000 tons, Belgium reduced 
15,000, and other countries increased 25,000 tons. 

COFFEE.—Brazilian receipts to date 8,546,000 bags, against 
12,505,000 at same time last year. Auctions passed off steadily 
Futures steady March sold, 503 6d to 503 9d; May, 50s 3d to 
50s 44d; and September, 49s 9d. | 

JOTE —Market flat. Native first marks, December-January, 
sellers, £19 7s 6d; aad January-February, £19 12s 6d 

HEMP.—Manila dull. F.C., near at hand, sold, {19 5s; and 
G.S., December-February, £18 tos. 

RUBBER slow, but steadily held. Fine hard Para, spot and near, 
quoted 53 rogd; and February-March, 5s 114d. 

SHELLAC. — Calcutta shipments to all parts for past half month, 
18,300 cwts. March sold, 81s to 82s. 

METALS,—Tin at opening session irregular, and firmer. During 
later meeting maintained. Straits, cash, closed £175; and three 
months, £175. English ingots, £174 to £175. Copper at first 
‘change stronger; at later meeting rather easier. Spot closed 

57 2s 6d; three months, £57 18s 9d. Bi-monthly figures show a 

ecrease of 1,291 tons in s:ock, and 1,291 tons in visible supply. 
Electros, {59 to £59 10s. Lead steady. English, £13 128 6d ; 
foreign, £13 53 to £13 118 3d, as to position. Spelter quiet. 
Ordinary brands, £23 17s 6d, £24, as to delivery. Iron stronger. 
Cleveland, cash, 50s 1d. 


LONDON MEAT MARKET. 
Per 8 ibs Fs the carcase. 
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Prime mutton 
Inferior lamb ... 
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Absolutel 


description of Stocks and Shares, &c. 


THE INVESTOR'S MONTHLY Man 


ESTABLISHED 1864. 





y free from connection 


any financial house or speculative agency. : \ 
| 


THE INVESTOR’S MONTHLY MANUAL is published at the beginning of each month, and is by far the most 
record in existence of the dealings throughout the United Kingdom during, and up to the last day of, each 


The MANUAL gives particulars of three thousand securities (many of them quoted on the Provincial Exchanges only), wid 
their variations in price during the month and year, the dividends recently paid and the yield to investors at present quotations, 


The MANUAL is subscribed to by Investors of all classes, as well as by Banking Houses, Chambers of Commerce, Mercantilé Fins 
Stockbrokers, Railway, Insurance, Shipping and other Companies throughout the United Kingdom, the Colonies and abroad. 





NEW YEAR DOUBLE NUMBER. 


The December double-number of THE INvEsToR’s MonTHLY Manvat, to be published on January 8, 1911, wd 
give, in addition to the usual information, the highest and 
five years 1906, 1907, 1908, 1909 and 1910; the latest qnotations for 1910; a tabulated chronicle of the years 
events: the names of the markets where each security is chiefly dealt in, besides memoranda relating to th 
financial position of Foreign and Colonial Governments, and to Railways, &e., &e. 
provided the addresses of the various companies, with the names of their Chairmen and Secretaries, or Manager, 


TO ADVERTISERS. 





The above number has a LARGE ADDITIONAL CIRCULATION, and being 
greatly used as a work of reference, affords an excellent opportunity for giving a 
PERMANENT PUBLICITY 

should be sent in by December 31st. 


to advertisements. 


OFFICES: & ARUNDEL STREET, STRAND, LONDON, W.C. 


lowest prices of all stocks and shares for the 
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In addition there will 





THE 


ROYAL BANK OF CANADA. 


DIVIDEND No. 93. 


Notice is hereby given that a 


DIVIDEND 
of Three per Cent. (being at the rate of Twelve 
per Cent, per annum) has been 

DECLARED 
upon $5,000,000 of the Capital Stock of this bank for 
the quarter ending December 3lst, 1910, and thata 

DIVIDEND | 
of Two per Cent. (being at the rate of Twelve per | 
Cent. per annum) has been 

DECLARED 
upon $1,200,000 of the Capital Stock issued Novem- 
ber Ist, 1910, in connection with the purchase of | 


the assets of the Union Bank of Halifax, for the 
two months ending December 3lst, 1910, and wiil 
be 


PAYABLE 


on and after Tuesday, the 3rd day of January next, 








on December 15th. 
By Order of the Board, 
E. L. PEASE, 
General Manager. 
Montreal, 
November 18th, 1910. 





——_——q.-—-__— 


at 


THE CUNARD STEAM SHIP CO. LTD. 


to Shareholders of record at the close of business | 


CHILIAN GOVERNMENT 44° LOAN 


OF 1885. | 


Notice is hereby given that the COUPON due | 
lst January, 1911, on the Bonds of the above Loan | 
will be PAID on and after the 2nd proximo at the | 
office of the London City and Midland Bank, Limited, 
Threadneedle street, London, E.C. Coupons must 
be left three clear days for examination. The 
operation for the Sinking Fund has been on this 
occasion by purchase of Bonds in the open market 
to the extent of £7,200, the contract for the Loan 
providing for a purchase instead of a drawing when 
the price is below par. 

London, 12th December, 1910. 


CHILIAN 6° INTERNATIONAL LOAN | 
OF 1892, | 


Notice is hereby given that the COUPON due in 
London, Ist January, 1911, on the Bonds of the 
above Loan, and also the Bonds amounting to 
£2,040, drawn in London in September last, will be 
PAID on and after the 2nd proximo at the office of 
the London City and Midland Bank, Limited, 
Threadneedle street, London, E.C. Coupons must 
be left three clear days for examination. 

London, 12th December, 1910, 


CHILIAN GOVERNMENT 439% 
OF 1893. 


Notice is hereby given that the COUPON due 
Ist January, 1911, on the Bonds of the above Loan 
will be PAID on and after the 2nd proximo at the 
office of the London City and Midland Bank, 
Limited, Threadneedle street, London, E.C. 
Coupons must be left three clear days for 
examination. The operation for the sinking fund 


LOAN 





Notice is hereby given that the TRANSFER 
REGISTER of the Debenture Stock of the Company 
will be CLOSED from the 17th to the 3lst December, 


paring the half-yearly Interest Warrants.—By order 
of the Board, W. DRANFIELD, Secretary. 
Offices : 8 Water st., 1 -iverpool. 14th Dec., 1910. 





THE SAN PAULO (BRAZILIAN) 
RAILWAY COMPANY, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Permanent Debenture Stocks of this 
Company will be CLOSED from the 15th to the 
3lst inst, both days inclusive, for the preparation 
of the Half-yearly Interest Warrants.—By order, 

WM. HALL MOXEBY, Secretary. 

111 Gresham House, 

Old Broad street, London, E.C , 
13th December, 1910. 











1910, both dates inclusive, for the purpose of pre- | 


has been on this occasion by purchase of Bonds in 

the open market to the extent of £8,200, the 

Contract for the Loan providing for a purchase 

instead of a drawing when the price is below par. 
London, 12th December, 1910. 








THE ALEXANDRIA WATER | 
COMPANY, LIMITED. 


INTERIM DIVIDEND. 


Notice is hereby given that an INTERIM 
DIVIDEND of Two Shillings and Sixpence per £5 
Share on Coupon No. 44 is PAYABLE on and after 
the 15th December, 1910, at Messrs Barclay and 
Company, Limited, at 1 Pall Mall East, London, 


THE ENGLISH ASSOCIATION @ 
AMERICAN BOND AND SHAR 
HOLDERS, LIMITED. 

5 GREAT WINCHESTER STREET, LOND 


Special attention is directed to the new ford 
Registered Certificate issued by the Association, 
whereby expense, risk and trouble are avoided ly 
Shareholders, Trustees and Executors, and ex 
tional advantages are afforded t» Investors 5 
American and Canadian Companies. 


American and Canadian shares registered it IN 
owners’ names. London representation @ i 
Companies domiciled abroad undertaken. ~t 

TRUSTEES AND DIRECTORS. | 


Alfred W. Smithers, Esq., Chairman, Londos. 
Thomas P. Fowler, Esq., New York, 
— oe me 
omas Reynolds, isq., London. 
Rt. Hon. Lord Welby of Allington, G.C.B., Lenio 
MANAGER. 
T. Lindley, A.C.A., F.C.L8, 





Full particulars can be obtained on applica 
ee C. D. BRASSEY, F.C.1.8, Secreta 
—— at 


The Economist 
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8.W., or 54 Lombard street, London, E.C., or at 
The Anglo-Egyptian Bank, Limited, in Alexandria. 
Dated, Alexandria, lst December, 1910.—By order 


of the Board, 
H. R. C. BLAGDEN, Manager. 


1 Disotnt tallow on anertomnnenesle™ } 
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pnt rs 
Publications. 
and Complete Essays of 
WALTER BAGEHOT. 


giOGRAPHICAL STUDIES. New 
EpiTION, with Index, 1907. Crown 8vo, 38 Gd. 
Contents. The Character of Sir Robert Peel— 
Brougham—Mr Gladstone—William Pitt— 
as a Statesman—Sir George Cornewall 
Smith as a Person—Lord Althorp 
Act of 1832—The Prince Consort 
arst—Sir G. C. Lewis—Mr Cobden— 
m—The Earl of Clarendon—Mr 
as Chancellor of the Exchequer—Monsieur 
Guisot—Professor Cairnes—Mr Disraeli. 


RY STUDIES. With Portrait. 

3yols., crown 8vo, 38 Gd each. 
Contents. —Vol. I. (New Impression. 1906). Prelimi- 
Memoir—Hartley Coleridge — Shakes . 
the Man— William Cowper—The First Edinburgh 
Reriewers—Edward Gibbon—Percy Bysshe Shelley. 
Contents. — Vol. Il. (NEw IMPRESSION, 1905). 
Thomas Babington Macaulay — Béranger — The 
Waverley Novels— Charles Dickens—John Milton— 
Wortley Montagu—Clough’s Poems— 
Thackeray—Wordsworth, Tennyson, 
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Lady 
f) Sterne and 

and Browning. 
Contents, Vol. III. (New Impression, with addi- 
tions, 1907). Letters on the Coup d’Etat of 1851— 
Cesarism as it existed in 1865—Oxford— “ae 

Butler — The Ignorance of Man — Henry Crab 
j Bad Lawyers or Good?—The Crédit 
Mobilier and Banking ——— in France— 
N| Memoir of the Right Hon. James Wilson — Mr 


Grote, ete. 
ECONOMIC STUDIES. 
Iupression. Crown 8vo, 3s 6d. 


Contents. —The Postulates of English Political 
Economy—(1) Transferability of Labour; (2) Trans- 
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Economy—Adam Smith and our Modern Economy 
—Malthus—Ricardo—The Growth of Capital t 
of Production. 
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J THE POSTULATES OF ENGLISH 
g a POLITICAL ECONOMY (from Economie 
: Studies), with a Preface by Alfred Marshall, 
10n, ew tig ye Economy, Cambridge, 
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ferability of Capital—The Preliminaries of Political | 


New Zealand. 


New Zealand, which is as large as 
Great Britain, is one of the finest 
countries in the world for Agri- 
cultural and Pastoral purposes. 
The Climate is distinctly temper- 


ate; there are no extremes of heat 
or cold. 








The soil is most fertile; it is a 
splendidly watered country, well 
adapted for small Farmers, their 
sons, daughters, and others willing 
to work. Its production of meat, 
butter, cheese, wool, grain, seeds, 
root crops, and fruit is phenomenal. 


Last year £20,000,000 worth of products were exported. New 
Zealand is rich in Gold, Silver, Coal and other Minerals. Total 
yield of Minerals £105,000,000. The Railway (about 3,000 
miles), Telegraph (30,000 miles) and Telephone Systems are 
owned and operated by the State. New Zealand is to-day in a 
most Prosperous condition, and its resources are being developed 
with great vigour. New Zealand presents reliable features for 
the consideration of the Farmer and Investor, having rich and 
fertile Soil, excellent Climate, No Droughts, No Ice-bound Lakes 
or Rivers, immense Mineral resources, phenomenal yields of natural 
products, and a population of vigorous progressive British people. 
The Government offers special fares to New Zealand for Farmers, 


Farm Labourers and Single Female Domestic Servants. 
For particulars apply to:— 


THE HIGH COMMISSIONER FOR NEW ZEALAND 


(Emigration Department), 
13 Victoria Street, Westminster, London, S.W. 








| With Photogravure and Half-tone Illustrations. Medium 8vo. 15s, net. 


‘Sir WOODBINE PARISH, K.C.H., F.RS., 


and Early Days in Argentina. 
By the Hon. NINA L. KAY SHUTTLEWORTH. 
| South American Journal: “‘ The life must prove of distinct and permanent interest.” 


SECOND AND ENLARGED EDITION. Small demy 8vo, 10s. 6d. net. 


GREAT AND GREATER BRITAIN. 


| The Political, Naval, Military, Industrial, Financial and Social Problems of the Mother- 
| land and Empire. 


By J. ELLIS BARKER. 


Author of ‘‘ Modern Germany,’ “ The Rise and Decline of the Netherlands,” ete. p 
Daily Mail.—‘**‘Great and Greater Britain’ is full of facts thoroughly digested and knowledge wisely 
} applied, and should be studied by all who care for their couutry.”’ 





'LONDON: SMITH, ELDER & Co., 15, Waterloo Place, S.W. 
| WHITELAW’S TELEGRAPH CYPHERS. 





AgTivicra, Worps: (With at least two 1,020 millions, and 160 millions extra words, 


} letters difference). 401 a ws 
| #rvm Lerrer Groups. 457,000, with at least two letters difference, and a check letter. 


| DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as before 
and bave been included in the New Berne Official Vocabulary. 


Explanatory Prefaees and Specimen Pages wil be sent on Applieatton, 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C. 


EQUITABLE 


| LIFE ASSURANCE SOCIETY 


| (FOUNDED 1762.) 


| The Bonuses allotted on the lst January, 1905, ranged 

from £1 6s. to &8 Qs. per cent. per annum on the 

sum assured for the Quinquennium, being equal, on the 

average, to a simple reversionary bonus of £2 18s. 
per cent. per annum. 


MANSION HOUSE STREET, LONDON, E.C. 
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SWISS FEDERAL GOVERNMENT. 


SWISS FEDERAL RAILWAYS THREE AND 
A-HALF PER CENT. LOAN, 





Notice is hereby given that the HALF-YEARLY 


COUPON due December 3lst, 1910, will be payable | 
on and after that date at the current rate of | 


exchange, at the offices of Messrs Glyn, Mulls, 
Currie & Co., 67 Lombard street, E.C., and of the 
Swiss Bankverein, 43 Lothbury, E.C. ; 
must be left three clear days for examination. 


London, 14th December, 1910. 


Coupons | 


THE LEOPOLDINA RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given that the REGISTER of 
the Four per cent. Debenture Stock of the Company 
will be CLOSED from the 17th to the 3lst inst., 
both days inclusive, for the purpose of preparing 
the interest warrants for the half-year ending 3ist 
December, 1910.—By order, 

J. H. DRURY, Secretary. 
Offices of the Company, 
4 Fenchurch street, London, E,C., 
14th December, 1910. 
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‘The SUBSCRIPTION LIsT will CLOSE on o 
before THURSDAY, 22nd December, 1910. 


DOMINION OF CANADA. 


Government of the Provisce of 
Saskatchewan. 


ISSUF OF £1,000,000 4 PER CENT. REGIS- 
TERED STOCK. 
Redeemable on Ist January, 1951. 


Principal and Interest will be payable at The 
Canadian Bank of Commerce, 2 Lombard street, 
London, E.C., where the Books of the Stock will be 
kept, but the holders may, if they so desire, trans- 
fer their Stock to a register at the Regina Office of 
- the Bank in Canada, where it will be transferable. 

Interest will be payable half-yearly on the Ist 
January and the lst July, with a full six months’ 
interest on Ist July, 1911. 

PRICE OF ISSUE, £101 PER CENT. 

The Canadian Bank of Commerce is authorised 
1 y the Government of the Province of Saskatchewan 
to offer the above Stock for subscription at £101 
per cent., payable as follows :— 

5 per cent. on Application. 
Allotment, 4th January, 1911. 


2 » | 25th January, 1911. 
25 ma » 27th February, 1911. 
3 3}, » 27th March, 191). 


101 

Payment in full may be made on any instalment 
date, under discount at the rate of 4 per cent. per 
annum. 

The Stock is issued under the authority of Acts of 
the Legislature of the Province of Saskatchewan, 
Chap. 2and 3,9 Edward VII., for the purpose of 
repaying Treasury Biils amounting to £500,000, and 
for the Construction of Public Buildings, the 
Extension of the Government Telephone System, 
the Purchase of Drainage Debentures, and other 
Public Works of the Province, and of Orders of the 
Lieut.-Governor in Council, dated 7th May and 13th 
December, 1910. 

The Stock will be free from ‘all Saskatchewan 
provincial taxes, succession duty, charges and 
impositions whatsoever on the part of the said 
Province. 

The Stock will be registered and transferable in 
any amount by Deed under the provisions of the 
Colonial Stock Acts, 1877 to 1900, without charge 
and free of stamp duty at The Canadian Bank of 
Commerce, London, E.C., or in Canada, as pre- 
viously stated. 

Warrants will be forwarded by post to the holders 
of stock to their registered addresses at the holder's 
risk. In the case of joint accounts, the Warrants 
will be forwarded to the person first named in the 
account, unless written instructions to the contrary 
be given. 

A Sinking Fund of one-half of 1 per cent. per 
annum on the amount of the issue will be provided 
for the redemption of the Stock commencing in the 
year 1911. 

The following information is furnished by the 
Provincial Treasurer :— 

1. The population according to the census of 1901 
was 91,279, and in 1906 256,763. In January, 1910, 
it was estimated at 400,000. The area of land under 
cultivation in the Province increased from 654,931 
acres in 1901 to 3,271,436 in 190€, and the returns for 
1910 show an acreage of /,375,2C0 as being under 
cultivation. 

2. Outstanding debts of the Province (exclusive of 
the present issue) but including Treasury Bills 
amounting to £500,000 which are to be retired from 
proceeds of present issue, £993,091 13s 4d. 

3. The ordinary revenue of the Province for the 
year ended 28th February, 1910, $2,454,248.68. 

4. The Government possesses estate to the value 
of $48,965,830 (£10,000,( 00) :— 

(1) At credit of Capital Account with 
the Dominion Government on 
which interest at 5 per cent. is 


being paid i ee oe .. $8,107,500.00 
(2) Value of Lands, Buildings and 

Public Improvements : ..  3,800,000.00 
(3) Telephone System i ..  1,600,000.00 
(4) School Lands Trust Account with 

Dominion Government .. - 6,005,977.40 
(5) Cash on hand March Ist, 1910 502,353.21 


(6) Unsold School Lands held in trust 
for Province by Dominion Gov- 
ernment (7,800,000 acres) :— 

2,000,000 acres estimated at $10 per 


acre are worth = *s .. 20,000,000.00 
1,800,000 acres estimated at $5 per 

acre are worth a = ..  9,000,000.00 

(7) Cash at credit of Sinking Fund .. 150,000.00 


Total Assets oe $48,965,830.61 





The revenues of the Province of Saskatchewan 
alone are liable in respect of this Stock and the 
Dividends thereon, and the Consolidated Fund of 
the United Kingdom and the Commissioners of His 
Majesty’s Treasury are not directly or indirectly 
liable or responsible for the payment of the Stock 
or of Dividends thereon, or for any matters relating 
thereto. 40 and 41 Vict., cap. 59, sec. 19. 

Copy of the Act under which this Issue is made 
may be inspected at the Offices of Messrs Fresh- 
field, Old Jewry, London, E.C. 

Applications, which must be made for multiples 
of £100 on the enclosed Form, should be lodged with 
The Canadian Bank of Commerce, 2 Lombard 
street, London, E.C., accompanied by a deposit of 
£5 per cent. on the amount of Stock applied for. 

In case of partial Allotment the surplus deposit 
will be applied towards the amount payable on 
Allotment. 


Failure to pay insialn ents will render the pre- 
vious payment liab’e to forfeiture. Interest at 5 
cent. will be charged on all payments in arrear. 

Scrip Certificates to Bearer will be issued against 
Allotment Letters, and such Certificates, when 

id in full, will be exchanged for Stock Certificates 
in due ¢ urse. : 

Prospectuses and Forms of Application may be 
obtained from The Canadian Bank of Commerce, 
2 Lombard street, Lozdon, E.C., and Messrs 
Mullens, Marsball & Co., 13 George street, Mansion 
House, E.C. 

17th Dec mber, 1910. 





This Form may be used. 
DOMINION OF CANADA. 


GOVERNMENT OF THE PROVINCE OF 
SASKATCHEWAN. 


ISSUE of £1,000,000 4 PER CENT. REGISTERED 
STOCK 


Redeemable on Ist January, 1951. 
Issue Price £101 per cent. 


APPLICATION FORM. 


To the Canadian Bank of Commerce, 
2 Lombard street, London, E.C. 

Gentlemen,—Having paid to you the sum of 
i RRR ibe ...being a deposit of £5 per cent. 
eer rrr of the above Stock, I (we) 
hereby request that you will allot me (us) that 
amount of Stock at the price of £101 per £100 of 
Stock, and I (we) hereby agree to accept the same 
or any less amount that may be allotted to me (us) 
and to pay the further sums due on such allot- 
ment, according to the terms of your Prospectus 
dated 17th December, 1910, 


Signature. .......ccccocscvcceece errr rTiri rT 


RUD dccctanctincowacsnion geawedasaes 
(State Mrs or Miss, or title, if any). 


Address (in full) 


Cheques should be drawn to Bearer, and crossed 
“The Canadian Bank of Commerce.” 
Applications must be for multiples of £100 Stock. 


IMPERIALJAPANESEGOVERNMENT 
FOUR PER CENT. LOAN OF 1899. 
Coupons due 3lst December, 1910. 
IMPERIALJAPANESEGOVERNMENT 


FOUR PER CENT. LOAN OF 1905, 
Coupons due Ist January, 1911. 








Notice is hereby given that the above-named 
COUPONS will be PAID on and after the 3lst 
December, 1910, and 2nd January, 1911, respec- 
tively, between the hours of Eleven and Three 
(subsequent Saturdays excepted) by the Yokohama 
Specie Bank, Limited, where lists may be obtained. 

Coupons must be left three clear days for exami- 
nation prior to their payment.—For the Yokohama 
Specie Bank, Limited, 

K. TATSUMI, Manager. 

120 Bishopsgate street Within, London, E.C., 

16th December, 1910. 


WOLMAR RAILWAY. 
GOVERNMENT OF LIVONIA (Baltic Provinces), 
GUARANTEED 44 PER CENT. BONDS. 


Notice is hereby given that the BONDS will be 
READY for delivery on and after TUESDAY, the 
20th inst., in exchange for fully-paid Scrip Certifi- 
cates. These must be lodged at the offices of The 
Anglo-Russian Trust, Limited, 24 Throgmorton 
street, E.C., and left at least three clear days for 
examination. 

Country holders should instruct their Bankers or 
their London Agents to make the exchange on 
their behaif, as the Bonds can only be delivered 
by hand. 

And Notice is hereby further given that, as 
Contractors for the Bondholders, we have received 
the following Notification from the Administration 
of the Wolmar Railway Company :— 

“In accordance with the Statute of the Wolmar 
Local Railway Company, confirmed on the 3rd May, 
1902, by His Majesty, and in accordance with the 
opinion of the Imperial Council of the 2lst April, 
1905, confirmed on the 6th June, 1905, the amortiza- 
tion of the Bond Loan of the Company was provided 
for in the course of 81 years, and it was intended to 
set aside yearly from the profits of the Company 
0°126 of the nominal Capita! of the Bond Loan for 
the amortization of the Bonds. 

‘The amortization of the Bonds on the above 
conditions requires the holding of Drawings twice a 
year; therefore, the Ministry of Finance has ordered 
the corresponding alterations in the text of the 
Conditions of the Bonds, both with regard to their 
issue and amoftization, and the dates of the Draw- 
ings are fixed for the 1/14th March and 1/l4th 
September in each year.” 

The Drawings will, therefore, take place in each 
year on the above dates, and the drawn Bonds will 
be paid off at par on the coupon date following. 


The first Drawing will take place on the 1/l4th 
March, 1913. 

















































































CANADIAN GENERAL Woo 


COMPANY, 


The Canadian Beak an Ss 
that the Directors of “the mete 
Toronto have DECLARED a : 


DEND of 13 per cent, 
the 31st December, 1910, beige at the mi ending 
Cor ot 

Company. Stock ak 

closed from the 16th to 

1910, both days incbestenell the 

Electric, Company, Limited.” median Gene 
2 Lombard street, a , Mane 


cent. per annum on the 
The Transfer Books of the 
3st ta te & 
of Commerce, Registrars of 
10th December, 1910, 








a 


UNDERGROUND EL 


WAYS COMPANY OF LONDON, Ine 
4) PER CENT. BONDS OF 1933 


The COUPON fallin January ] 

will be PAID on and alter the Jad Tagen ia 
In London: At the London Coan and 
minster Bank, Limited, Loth’ 

In New York: At the New York Tr Cones 

In Frankfort : At Mr Lazard Speyer-Ellissen, 

In Amsterdam: At the Associatie 


Coupons must be left th clear 
examination, piss an te 


W. E. MAN Secretar: 
Electric Railway House, — " 
Broadway, Westminster, 
London, 8.W., 
December 3rd, 1910. 


> oe 








STATE OF SAN PAULO, 
ISSUE OF £1,000,000 FIVE PER CENT, BON, 
1 


The HALF-YEARLY INTEREST due 
Ist next, on the above Bonds will be PAID on 
eine and any succeeding day at the Count 

ouse of Messrs J. Henry Schréder and Ca, 
Leadenhall street, between the hours of Il mi! 
—_ — Coupons must be left for examinaig 
three clear days before applying for payment, 

London, 16th Decemibal 1910. ™ 





THE AUSTRALIAN ESTATES A 
MORTGAGE COMPANY, LIMITED, 


Notice is hereby given that the TRANSFR 
BOOKS of the 5°, “A” Debenture Stock af 
4% “B” Debenture Stock of the above Compy 
will be CLOSE from the 17th to 3ist Decemiz, 
1910, both days inclusive, for the preparation ¢ 
Interest Warrants, payable on 2nd January, Sl- 
By Order of the Board, 

A. W. STEVENS, Secretary. 

Offices of the Company, 

96 Leadenhali street, E.C., 
15th December, 1910. 





THE VAN RYN GOLD MINB 
ESTATE, LIMITED. 


DIVIDEND No. 4. 


Notice is hereby given that the Board of Dire 
have DECLARED an INTERIM DIVIDENDE 
225 per cent. (4/6 per Share), free of Income 1, 
for the half-year ending 31st December, 1910 

The Dividend now declared will be payable 
Shareholders registered on the 3ist December, 7 
Dividend Warrants will be posted from Londe 
Shareholders on the European Register  ! 
10th January, 1911, and to Shareholders 02 
South African Register, from Johannesburg, 

inning of February. 
befiolders of Share Warrants to Bearer must PF 


sent Coupon No. l4— 
In Cooke: At the London County and We 


i i EC.; 
minster Bank, Limited, 41 Lothbury, 
In Berlin: At the General Mining and Fines 
Corporation, Limited, 51 Markgt ye 
In Paris: At the Crédit Lyonnais, 19 
des Italiens. “ 
The Coupons must be left for examinatie 
four clear days. . 
The Books ofthe C mpany will be closed Oa 
Ist to 10th January, 1911, both days 


sr i d, L 
order of the Boar STUART HOGG, Secrets! 


Jine} r s@ E.C, 
257 Winchester House, London, 
‘14th December, 1910. 


LOUISVILLE AND NASHVILU 
RAILROAD. 
ae a SEMI-ANNU ‘ 


Notice is hereby given that a 
CASH DIVIDEND of Three-and ys wx 
(34 per cent) has been DECLARED eT be poss 
capital stock of the Company 
on the 10th February, Lae 

The Stock Transfer 
ges. 06 3 p.m. on one = January, sod 1°? 

_m. on ilth February. 
uate BK. L. SMITH 





Dated 15th December, 1910. 





New York, 15th December, . 


————— 




















